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THE MONEY MARKET. 
In the early part of the week the market was amply 
supplied with credits, but the call of over half-a-million 
on the recent issue of Local Loans stock, preparations 
for tendering for the Transvaal Loan, and prepara- 
tions for the requirements usual at the end of the half- 
year, which are already being made, caused a con- 
siderable demand for money, with the result that rates 
stiffened up to 3 per cent. for advances over the turn 
of the half-year, and 24 per cent. for day-to-day loans. 
A large amount was borrowed from the Bank at 33 
per cent., and a good deal of business was also 
done there in the discounting of short bills at the 
official rate, and this caused a temporary relaxation 
The dominant 
factor in the situation is the approach of the close of 
the half-year, when the demand for money largely 
increases, while it is customary for the banks to restrict 
their credits, and to strengthen their resources in 
view of the issue of their balance-sheets. Rates are, 
therefore, likely to harden still further within the next 
few days. Next week, moreover, the Japanese loan 
money will be transferred from the market to the Bank 
of England, and this transference will certainly tax 
the market’s resources. The only call of importance 
next week is that of £920,000 on Great Central Rail- 
way debenture stock, but on July 4th, before the 
market receives the benefit of the Government dividend 
distributions, a fresh issue of Treasury Bills to the 
extent of a million will have to be paid for. With the 
distribution of dividends an abatement of the strain 
will, no doubt, be experienced, and the extent of this 
will be determined by the amount of the borrowing in 


of the stringency in the outside market. 
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continental demand for gold, this time on Austrian 
account, has again sprung up, which, however, will, 
it is expected, be largely met from Paris. An increase 
of £723,000 in coin and bullion shown in the Bank 
reserve is, with the exception of £/126,000, entirely 
accounted for by the return of coin from internal 
circulation. Discount rates have hardened in sym- 
pathy with the rise in money, and the quotation for 
three months’ best bills is now 2} per cent., but the 
banks show little disposition to work at current figures. 
Subjoined is our usual table of current rates : 


BANK RATE and MARKET RATE. 


] l : nny 
This Week.|Last Week.| 4.Fort- |Three Wks.| A Month 





night Ago. | Ago. Ago. 
| % | . | £# | €& | 
Bank rate..../ 3 3 3 3 3 
Market rate.. 2} 2as 2 2 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











| y 
This Week.|Last Week.| BR ya Pago. “| A — 
9 

With Paris...... 1. +” | "sy we? a 

» Berlin....) — § - si 6 | si- i 
» Amsterdam same | — ts _ si- 3 ? 

» New York | | 

call money! + 12 + lf | + . | + 4 4 





RATES of EXCHANGE. 





Three Wks.| A Month 
Ago. Ago. 
~ | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille 


This Week.|Last Week.|_ A Fort- 
| night Ago. 





France 





"TANCE... esas 12 agst us kagstus|1 agstus | 5h agit us | 34 agst us 
Germany ...... | 14 agst us| 1 agst us | 1 agst us| { agstus | 14 agst us 
ee 1; agstus | 3 agstus | 14 agst us 1} agst us | 14 agst us 
Peel BORE sesens | 13 for us | 1$ for us| 2} forus! 2 for us! 1} for us 
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THE CHICAGO CONVENTION. 
Mr Roosevett has succeeded in imposing himself on 
the Republican party organisation to an extent which a 
year ago seemed far from likely. The absence of any 
other Presidential nomination at the Chicago Conven- 
tion this week, the unanimity and enthusiasm with 
which the vote for him was given on Thursday bya 
gathering of all but 1,000 delegates, give to the official 
inauguration of his candidature a swing which con- 
stitutes, doubtless, one of the most important 
elements in securing ultimate triumph. The Repub- 
lican “‘machine,” at any rate, may now be expected 
to work smoothly and at high pressure up to 
the election day, for the renewal of the present occupa- 
tion of the White House. It is not altogether easy to 
determine the proportions in which this result can be 
said to be due, on the one hand, to the establishment of 
Mr Roosevelt’s personal ascendency over the rank and 
file of the party, and the consequent submission of the 
‘machine’ managers to an unmistakable popular 
sentiment, and, on the other hand, to skilfully arranged 
transactions between him and those managers. Both 
influences have certainly been in operation. Without 
doubt Mr Roosevelt has a “‘ magnetic” personality, and 
its magnetism has been brought to bear very widely and 
directly among American citizens. In the spring and 
early summer of last year he travelled some 15,000 


miles in the Central and Western States, and 
made some 300 speeches. Some of them were, 
but the majority were not, political. In any case, 


however, they brought the man, Theodore Roosevelt, 
in view of, and into touch with, immense numbers of 
those to whom otherwise he would have been merely a 
name at the foot of long and, almost nex essarily, rather 
dreary messages, The result was that to tens, probably 
to hundreds, of thousands of his countrymen he became 
a clearly realisable individuality, representing large and 
high views of the destiny of the United States, and of 
the corresponding duties of its rulers and its citizens, and 
giving to those who saw and heard him the impression 
of a man exceptionally capable, if the opportunity were 
rendered to him, of carrying such views into practice. 
Nor can it be denied that during the period through 
which he has held the chief executive power there has 
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tion, which can be reasonably referred to as illustrating 
capacity and purpose of that nature. The language of 
Mr Root, Mr Roosevelt’s late Secretary of War, and his 
leading advocate at the Chicago Convention (where 
there was no opposition), in summarising his three years’ 
record at home and abroad, was, no doubt, touched by that 
note of exaggeration so usual in American public utter- 
ances, as when he claimed that the United States Govern- 
ment had “protected the integrity of China, and opened 
wider its doors of trade ’’ abroad, and “made effective pro- 
gress in the regulation of trusts’? at home. Danger to 
Chinese integrity has not yet disappeared, and it remains 
to beseen whether the decision obtained through theaction 
of the Government against the combination of great 
railway interests inthe Northern Securities Corporation 
will prove permanently effective for the prevention of 
capitalistic monopolies. To the ordinary observer there 
are other combinations which have quite as threatening 
an aspect as the Northern Securities Company, and 
against which it would have seemed natural to expect 
that legal action would already have been taken, unless 


there had been an_= anxiety, not unconnected 
with electoral considerations, to avoid exciting 
beyond a certain point the alarm and _ anger 


of the owners of colossal wealth. Nevertheless, there 
has been enough in the domestic and foreign policy of 
President Roosevelt's Administration to give a large 
amount of colour to the claim put forward on his behalf, 
that if he be reinstated by the popular voice as Chief 
Magistrate he will give effect to the popular desire for 
a vigorous and effective interpretation of the Imperial 
functions of the United States, and for a check upon 
the abuses of the power of capital within the borders of 
the Republic. 

At the same time, it isimpossible to regard the pro- 
ceedings of the Chicago Convention as constituting, all 
along the line, a triumph of character over machine 
politics, such as at one period seemed conceivable in the 
case of Mr Roosevelt. The smoothness with which, at 
any rate on the surface, the programme has been carried 
through, would not have been possible without arrange- 


ments and compromises between the President’s 
friends and the machine managers. These arrange- 


ments have related both to men and to policy. On the 
question of the Republican candidate for the Vice-Presi- 
dency, Mr Koosevelt has been constrained to give way, 
in deference to the doubtful and restive politicians of 
Indiana and New York. Senator Fairbanks, of the 
former State, has been nominated, and he is definitely 
not Mr Roosevelt's man. Mr Fairbanks is said to be 
quite a respectable, if colourless, kind of person, and 
acquiescence in his candidature may quite possibly have 
been no more than is often required in the way of con- 
cession from even the strongest statesmen, and justifiably 
yielded for the securing of great ends. So much, 
however, cannot be well said in connection with all 
items of the “platform” which Mr _ Roosevelt has 
accepted and endorsed. The fiscal plank is the blankest 
Protectionism, quite different in tone and purport trom 
Mr Roosevelt’s recognition shortly after his accession to 
the White House of the soundness of what proved to be 
his predecessor’s parting declaration in favour of a 
rational revision of the Tariff. The present rates of 
duty, embodying as they dothe “ principles of protection,” 
are not, in the view of the Chicago Convention, to be 
altered until ‘conditions have been so changed that the 
public interest requires their alteration,” and reciprocity, 
in particular, is only to beadopted (though then it may be) 
when “consistent with the principles of protection, with- 
out injury to American agriculture, American labour, or 
any American industry.” It is interesting to observe 
that the Republican Convention finds support for these 
declarations in the reflection that “when the only Free- 
trade country among the great nations agitates for a 
return to Protection, the chief Protective country should 
not falter in maintaining it.” Our Retaliationists may 
be invited to consider whether the temper exhibited in 
this respect by the organisation of the party now in 
power in the United States promises hopefully for 
the exercise of that “freedom of negotiation” from 
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which they invite us to look for appreciable allevia- 
tions of our present misfortunes. It remains to be 
seen whether the Democrats will have the courage to 
take up the cause of tariff revision in a frank and 
effective fashion. They certainly have an opportunity 
in that direction. A good many thoughtful Republicans 
are alive to the inconsistency between Mr Roose- 
velt’s earlier declaration on this subject and the 
position for which he has now made himself respon- 
sible, and also recognise the meaningless and 
dishonest quality of the reciprocity paragraph. It 
seems not impossible that discontents thus excited 
may avail to reduce the strength of the vote cast for 
Mr Roosevelt in the autumn. The absence, however, 
on the Democratic side of any candidate capable of 
striking the popular imagination and, so far, of any 
policy of a vigorous and coherent description, makes 
their outlook at present a very gloomy one over against 
the sanguine enthusiasm of Chicago. 








THE SORROWS OF A PROTECTIONIST CANDIDATE. 
THE by-election season has come again, and as yet 
it shows the same general tendency that was visible 
in the former series. The results do not greatly con- 
cern us. We have known other by-elections the drift 
of which seemed unmistakable until a dissolution 
showed it to be misleading. Indeed, in the present 
case we could almost have welcomed some Ministerial 
successes, since there is a prevalent belief that if these 
were forthcoming, Mr Balfour might reconsider his 
determination not to go to the country any sooner than 
he can help. A General Election is so much wanted 
to clear away the Parliamentary fog, that almost any- 
thing that hastened it would be a gain. 

The tactics of the Ministerial candidates are of more 
interest than the results of the contests. How far 
these tactics are to be taken as indicating the real 
opinions of those who employ them it is hard to say. 
If we assume that they have a real index value, it 
would seem to follow that Mr Chamberlain’s prospects 
are growing darker. What other conclusion are we 
to draw from their almost uniform repudiation of any 
tax on food, and their unmistakable anxiety not 
to have the services of the Tariff Reform League thrust 
upon them? These indications do not, indeed, square 
with the utterances or the action of the candidates on 
other occasions. When they are speaking freely, they 
might be thought to be supporters of Mr Chamberlain. 
It is only when they have to make themselves pleasant 
to the electors whose votes they are soliciting that 


their tone changes. Why are they at such times 
so anxious to dissociate themselves from Mr 
Chamberlain on this point? It certainly does 


no doubt 
sitting on the 


has left us in 
regards the act of 


not please him, for he 
how he 


fence. ‘‘ He that is not with me is_ against 
me,’’ is Mr Chamberlain’s motto, and those who join 


him when the victory is assured, if that should ever 
be, will have a very small claim on his gratitude. If, 
indeed, this apparent desertion of their leader had 
secured the seats, we may well believe that the offence 
would be easily forgiven. But when it has been 
followed by the loss of the elections, Mr Chamberlain 
may well feel contempt for men who have sacrificed 
much to gain nothing. It does not necessarily follow 
that the defeated candidates are actuated by any real 
disloyalty to their true, thougan for the moment dis- 
owned, leader. Their seeming unfaithfulness to their 
principles is due to the nervousness natural in a candi- 
date who is very much afraid of being on the un- 
popular side. He may persuade himself that Mr 
Chamberlain’s policy has been greatly misunderstood, 
that an unscrupulous Opposition has taken hold of 
particular statements, and misused them, so as to 


do in fact. He may casuistically argue that the 
English working-man was led by the apparent cheap- 
ness of a single article of food to disregard certain con- 
sequences which in his view our present fiscal system 








make them convey something quite unlike what they | 


entails upon him, but the electors have to be addressed 


in a tongue understanded of the people, and if a 
candidate were to tell them that he is in favour of a 
duty on corn, they would at once have conjured up to 
them the idea of the big and the little loaf. What the 
temporising candidate may think he has to do is to 
bring home to the electors the true inwardness of Mr 
Chamberlain’s plan. If the effect of levying a duty on 
corn is to make other articles of food cheaper, and the 
housewife’s aggregate weekly outlay less, that, he may 
persuade himself to believe is not taxation of food 
in the popular sense. Consequently, he may come to 
the conclusion that the same man may, as a candidate, 
declare that he is opposed to the taxation of food, and, 
as a Member of Parliament, vote for the imposition of 
a duty on corn. In the one case, he is speaking with 
the populace, in the other he is talking on the assump- 
tion that he is acting with a statesman who knows 
what is good for the populace so much better than they 
know it themselves. 

Unfortunately for the believers in this ingenious and 
well-intended theory, Mr Chamberlain does not seem 
to share their faith—or, rather, though he shares their 
faith as to what will happen from the imposition of 
preferential duties, he does not share it as regards the 
necessity of repudiating a tax on food, as though it 
were a financial heresy. He has more courage than 
some of his followers, and, possibly, a better-founded 
conviction that to tell the truth is, in the long run, the 
safer policy. The Protectionist candidate thus finds 
himself in a position of some embarrassment. He 
would like to bring about a working alliance between 
himself and the Tariff Reform League, founded on the 
assumption that neither the League nor Mr Chamber- 
lain has any wish to tax food, and possibly he cannot 
understand why the Tariff Reform League refuse 
to work on these lines? They and the candidate 
are equally Protectionists at heart, and if the 
great end can be’ brought nearer by using 
the words taxation of food in a sense which is not that 
which it is commonly supposed to bear, why should 
any Protectionist object? If the duty on corn is 
imposed in the next, or the next but one, Parliament, 
it will be quite easy to explain, should the necessity for 
explanation then remain, that by taxation of food 
was meant such taxation of food as will increase the 
cost of living. But the Tariff Reform League seem 
quite unable to see the wisdom of this course. They 
say uncivil things about hunting with the hounds and 
running with the hare; they see disrespect for Mr 
Chamberlain in what is meant to be only a clever 
method of promoting his interests; and, generally, 
they make themselves so disagreeable that the candi- 
date is driven into asking them to go out of the con- 
stituency. This apparent subterfuge would be gilded 
by success, but as yet success takes care not to come 
near them—unless, indeed, it be success to leave the 
constituency more uncertain at the end of the canvass 
than at the beginning what the candidate means. We 
cannot deny, however, that this consummation has 
some title to be regarded as success. When uncer- 
tainty is what Ministers show themselves specially 
anxious to create in the House of Commons, why 
should it not be equally in place in the constituencies ? 
Only four days ago there was a majority of 160 against 
a proposal to make the tea duty preferential, and, in 
the previous debate, the Prime Minister submitted 
two alternative formulas to the House, one of which 
made him appear as a supporter of preferential duties, 
while the other left him still undecided upon this as 
upon most other questions. The tobacco duty is as 
fruitful in confusion and misunderstanding as the tea 
duty. The Chancellor of the Exchequer will not hear 
of its being called Protection. He is only a humble 
seeker after revenue, and if he taxes a foreign cigar 
while refraining from taxing a British cigar, it is only, 
he explains, because they are very different things, and 
he wishes to make his fiscal policy conform to the hard 
fact. If a Protectionist candidate is hesitating whether 
to conceal or avow his convictions, he will not be 
helped to a decision by a study of Mr Austen Chamber- 
lain’s speeches. 
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CANADIAN TARIFF POLICY. 
(FROM OUR OWN CORRESPONDENT.) 
OTTAWA, June ro. 


THE principal feature of the Budget is the side- 
tracking of the British preference on woollens. As 
foreshadowed in these letters some weeks ago, the 


ordinary duty has been increased from 30 to 45, and 
the duty on British woollens (tweeds and the like) from 
2313 to 30 per cent. The Government will appoint an 
investigating commission before the general elections, 
which will probably be held in the early autumn, and 
by the time the depression is fairly on us the tariff will 
be augmented all round. To be sure, British goods 
will still enjoy a preference, but I fear it will be a 
preference only in name. If my neighbour excludes 
by building a fence I surmount, it is poor 
to know that he makes the obstruction more 
formidable for others. 

The opinion amongst Canadian manu- 
facturers was expressed the other day by their official 
‘*The question of fealty to 


me cannot 


comfort 
general 


newspaper in Toronto 
the Mother Country does not, and should not, enter 
into the consideration of our fiscal relationship ; but if 
it did, there is no good or sufficient reason why the 
Canadian manufacturing industrv should be sacrificed 
in favour of British manufacturers.’’ The 
authoritv has repeatedly suggested that if there is to 
be a British preference at all it should be a preference 
on paper only—an opinion which Ministers share 
far, at any rate, Sir Richard C 
wrieht made it clear during the Budget debate that he 
and some of his colleagues did not wish to disturb the 


same 


SO 


as woollens go. art- 


woollen duties, but were simply forced to do so by 
public opinion. 
The truth is, we in Canada are just now passing 


throuch a period of reaction in tariff matters as well as 
of militarv swagger, both the swagger and the reaction 
being due, in part, at least, to the recent teaching of 
British Jingoism. Onlv, instead rushing into 
Imps rial Federation, as Mr Chamberlain expected, we 
are all for ‘*‘ Canada first,’’ for the building up of 
Canadian industries by means of a high tariff, regard- 
less of British interests, and for the enlargement of the 
Canadian Militia, not to fight England’s battles, but 
by wavy of showing the world that we are becoming a 
nation of the modern blood-and-thunder sort. Con- 
siderine that the Americans, already eighty millions 
strong, are the only people we are ever likely to fight 
against, it would avail us just as well, and cost less, 
to follow the example of that gouvernement commede 
et beau, whose standing army consisted of a Swiss 
with his halberd, painted on a door. 

The next attack on the British preference will be 
made after the elections, when Ministers come to revise 
That industry has not been very 


of 


the cotton schedules. 
prosperous of late, and the manufacturers of Montreal 
and Valleyfield insist on higher duties against England. 
The newspaper just quoted from says, ‘‘ The preference 
in favour of British textile manufactures has worked 
most disastrously to the Canadian industry, and should 
be abated as a nuisance.’’ This written of the 
preference on woollens, but it illustrates the spirit in 
which the in general is regarded” by 
Canadian factory-owners. The iron men at Sydney, 
who are more afraid of American than of British com- 
petition, are already asking for further tariff aid, in- 
cluding a stiff duty on wire rods, now admitted free. 
The Clergue Works at Sault Ste Marie being 
revived after a collapse, and expect to do well with 
steel rails, on which they have a conditional promise of 
protection to the extent of six or seven dollars a ton. 
There is a general disposition to launch into those 
higher manufactures which Mr Chamberlain, in his 
innocence, thought we ought to reserve for I-nglish- 
men. One hears of projected yarn, cutlery, and carpet 
factories, of shipbuilding plants, to be established on 
the Great Lakes, and of other industries likely to cut 
into British exports. Most of these schemes will 
probably die before they are born, especially if the 


Was 


preference 


are 
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depression should prove long and severe. But there is 


no mistaking the drift towards higher protection— 
‘adequate protection,’’ the Opposition call it—and 


the growing determination to abolish the British pre- 


ference, or render it of no practical benefit to the 
British manufacturer. 
The new legislation against ‘‘ dumping is, of 


course, directed against the Americans, who make a 
‘slaughter’? market of Canada whenever trade. is 
slow and their shelves are full. The Finance Minister 
used an ardent Trader, and would have 
hailed the arrival of cheap foreign goods in a time of 
depression as Israel in the desert welcomed manna; 
but he is obliged to bow to the reaction or see his 
party thrown from office, and the heroic age, when 
principle was preferred to power, is apparently over. 
The danger involved in our present mania for higher 
protection is that of making Canada a dearer country 
live and labour in than the United States. Our 
national debt is considerably larger per head than 
theirs, our annual expenditure is greater, and, owing 
to the vastness of their home market, they are able to 
specialise in manufacturing to an extent quite im- 
possible here, where fix e million people, or less than the 
population of New York State alone, are scattered over 
half a continent. Artizans and railway men with 
experience on both sides of the boundary, declare that 
the cost of living in Montreal, Toronto, and the smaller 
Canadian centres is already greater than in most parts 


to be lrree 


to 


of the United) States, while on this” side the 
opportunities for employment are fewer and wages 
lower. Now that we are getting a fair share of 
immigration, and that the North-West is at. last 


beginning to fill, it is surely tempting Providence to 
clap on more protection. Yet that policy is now in 
favour with Liberals, as well as with Tories, and but 
for the restraining hand of Sir Wilfrid Laurier would 
be carried to extraordinary lengths. 

In the United States last the tariff 
rate on dutiable goods was 49 per cent., on free and 
dutiable, 28; with us the average on dutiable was a7, 
on free and dutiable 164. 
just viven and others, American factory goods are, as 
a rule, cheaper than Canadian; coal, petroleum, iron 
and steel, Indian corn, cotton, and other raw materials, 
are decidedly cheaper with them, and their railway 
rates are lower than ours ; indeed, about the only sub- 
stantial advantage we possess is our cheaper wheat- 
growing land in the West, coupled with the better 
administration of justice in new regions. Before they 
took office Canadian Liberals made it their business 
to warn us against the day when the cost of living and 
of producing should be higher in Canada than in the 
United States ; yet, in raising the woollen duties and 
providing against American ‘‘ dumping, they them- 
selves are really hastening its arrival. 


yeal average 


Nevertheless, for the reasons 


Our trade unions are only carrying protection to its 
logical conclusion when they demand that American 
engineers shall not be employed on the Grand Trunk 
Pacific surveys, and that the immigration of skilled 
labour from England shall be discouraged. If the 
Canadian manufacturer has a right to escape British 
competition, why not the Canadian wage-earner ? 
Similarly, there is no resisting the plea of those 
industries which would not be benefited by the protec- 
tive duties that, that very reason, they should 
receive bounties. 


for 


I am not seeking to excuse Canadian backsliding 
when I repeat that British Jingoism, with its narrow- 
ness and bumptiousness, its gospel of international 
uncharity, and trade notions, is re- 
sponsible to some extent for what is happening here. 
We colonists are imitative beings, resembling in that 
respect the negro and other inferior races ; and, like 
them, are apt to copy the seamy rather than the good 
side of men and things English. If we are now dis- 
playing an intolerant spirit towards England herself, 
we can plead with a show of truth that we are only 
bettering the lesson taught us of late from 
Birmingham. 
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THE WATER BOARD STOCK ISSUE. 


Tue terms on which it has been arranged to offer the 


of the companies to be taken over are so favourable 
to the holders of the latter that few, if any, of them, 
should 


stock, and, as can readily be calculated, this works out 
at a substantial bonus upon the amount of the award. 


for each of the companies, with the exception of the 
New River, in regard to which no award has yet been 
given, the amount awarded by the arbitrators, and 
how that award compared with the then market value 
of the ordinary and preference stocks, and also with 








Now on the basis of £-109 10s of Water stock for each 
£,100 awarded, the shareholders in these companies, 
supposing they accepted the exchange, would receive 
£:27,041,000 of new stock, or nearly £2,350,000 in 
face value more than the amount of the award. 

But, of course, what shareholders have to consider 
is not the nominal value of the stock they are asked to 
accept in exchange for their holdings, but its probable 
market value. As to that opinions will differ, and it 
would probably not be wise to accept the valuation 
which has been put upon it in advance by market 
speculators, who have dealt in the new 
at 94, or a fraction over. These dealings in advance 
of issue are always apt to be rather over sanguine as 
regards their estimate of future prices. Seeing, how- 
ever, that the Water Board are, in the event of any 
deficiency of revenue, authorised to call for contribu- 
tions in aid out of local rates, if seems reasonable to 
assume that their stock will fetch at least as good a 
price as London County Threes, which are now quoted 
at 934. And calculated at that rate, the 
offered in settlement of the award of 
would have a market value of £25,2 


9~' 


stock 


4° 27,041,000 
£,24,695, 200, 
53,600. 
words, the market value of the stock would exceed the 
amount of the Arbitrators’ award by some 4,600,000, 
while it would exceed the market value of the 
securities for which it is offered to be exchanged, as 
that stood at the date of the award, by 41,400,000, 
and be in excess of their market value prior to the intro- 
duction of the Water Bill by fully 42,500,000. The 
offer of the Water Board must, therefore, be regarded 
a liberal one far shareholders are con- 
cerned ; but the Board must also have regard to the 
interests of the public whom they represent, and are 
not justified in paying more than a fair price for the 
undertakings they are to take over. Nor can it be 
said that they are doing so. Although the market 
value of the stock they are offering to give to share- 
holders does, on a fair calculation, exceed the amount 
of the awards, yet if the new stock had to be put 
upon the market to provide for a cash payment, the 
cost of issue, including commissions, underwriting ex- 


as SO as 


which will be saved if the transaction can be made 
to assume the form of the exchange of one set of 


securities against another. The offer of @ reasonable 





inducement to shareholders to agree to the exchang’e, 


ee 


new Water Board stock in exchange for the stocks | 


we think, are likely to exercise their 
option to call for payment in cash. For | 
every #,100 awarded by the Arbitration Board, 
it is proposed to give 4109 Ios in new Water 


A few months ago we published a statement showing | 


the market value at December 31, 1901, prior to 
the introduction of the Water Bill. That statement 
was as follows :— 
Market 
Value 
Eind of Value. 
Award of February, Dec. 31, 
Arbitrators. 1904. 1901. 
£ £ £ 
Chelsea Company...... 3,305,700 .. 3,163,500 .. 2,897,021 
East London ..... eeeee 3,900,000 .. 3,827,000 .. 3,484,134 
Grand Junction........ 3,349,500 .. 3,258,760 .. 2,862,520 
Kent Company ........ 2,712,000 .. 2601600 .. 2,461,360 
Lambeth Company .... 4,301,000 .. 4,171,920 .. 4,025,040 
Southwarkand Vauxhall 3,603,000 .. 3,491,340 .. 2,751,009 
West Middlesex........ 3,524,000 .. 3,378,375 .. 3,291,882 
24,695,200 .. 23,892,495 .. 21,772,966 | 


In other ! 


penses, &c., would amount to a very considerable sum, ! 


t 
| 
{ 
‘ 





| instead of insisting upon payment in cash, is thus 
perfectly legitimate, and there is no reason to regard 
the inducement actually offered, substantial though it 
IS, aS excessive. 

A great deal too much fuss has, it seems to us, been 
made about the disturbance to the money market that 
would ensue if the payment to the companies had to 
be made in cash. The raising of such a large sum, it 
has been said, would cause a violent disturbance of the 
market, and somewhat hysterical appeals to share- 
holders have been made to avert what it is represented 
would be a public evil. There is verv much exaggeration 
in this, because if the Board were compelled to make a 
public issue of their stock, the result would be not the 
inordinate drain upon cash resources that is pictured, 
but merely the shifting of money from one set of 
holders another. What the buyers of the stock 
paid the shareholders would receive, and the sum 4otal 
of cash supplies would not be diminished. But even 
the shifting of cash balances involves a disturbance of 
the market and a temporary lock-up of money, which 
it is very desirable to avoid if possible, and it is to be 
hoped, therefore, that the offer of the Water Board 
for an exchange of stocks in preference to a cash 
payment will meet with general acceptance. It has 
already been accepted by the directors of some of the 
companies, and might with advantage be accepted by 
all of them. Of course, its acceptance by the direc- 
not bind the shareholders, but the offer 
should certainly commend itself to them also, not as 
has been urged in some quarters, on any high grounds 
of public advantage to be gained by the avoidance of 
a public issue of Water Stock, but on the much more 
reasonable, although more prosaic, ground that it is 
|good business. As a mere matter of £ d, the 
acceptance of the offer of an exchange of securities on 
the terms stated promises to be more profitable to the 
shareholders than it would be to call for a 
payment. 


to 


tors does 


S 


cash 








WEST AUSTRALIAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


. HAVE before me the reports of the eight mines pre- 
viously referred to as being the soundest in West 
Australia. These mines are Oroya-Brownhill, Kalgurli, 
Great Boulder, Sons of Gwalia, Great Fingall, Ivanhoe, 
Golden Horseshoe, and Boulder Perseverance. The 
impression I hold about these mines is that, as a group, 
they offer better value for the money than any other 
group of mines in one country. If put, collectively, 
through the test of (1) yield at current prices; (2) ore 
reserves ; (3) prospects in depth; they show up most 
favourably, and the inference is that a sum of money 
laid out in equal parts among them would eventually be 
returned to the purchaser with a handsome interest. 

If the reader doubts this statement, let him take these 
eight reports and study them, together with the figures 
available since the reports were written. The first 
question to work out we will suppose to be the rate of 
interest these mines are now paying on their market 
price. This will be found to average not less than 15 
per cent., which means that the purchaser can not only 
credit himself with a good interest on his money, but 
is in a position to set aside a large proportion for the 
redemption of his capital. 

The next question about these eight mines is the 
question of ore-reserves. It may be noted that the 
reports officially give the aggregate of the reserves at 
3,374,000 short tons; this represents ore that is 
‘blocked out” in the strictest sense, and is enough to 
keep each mine at work for three and a-half years from 
now without further development. As regards the 
third question—the appearance of the mines in depth—I 
feel quite satisfied with the outlook. Taken as a group, 
these eight mines are being exhausted at the rate of 
about 81,000 tons a month, but as they are developing 
much more ore than this,each month finds the aggregate 
reserves standing ata bigger figure than ever. | will 
give some details as to this. 
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Since the end of the year the Oroya-Brownhill has 
developed enough ore to supply the mill for a twelve- 
month. The Kalgurli each month opens up a bigger 
tonnage than is taken from the mine, although I cannot 
give the precise The Great Boulder ore- 
reserves are mounting by leaps and bounds; in the 
lower levels an immense width of ore is shown, and I 
expect the ore developed this year will be more than 
double the amount taken out. The Sons of Gwalia 
treated 25,000 tons for the first quarter of this year, and 
developed just on 50,o00—or a gain at the rate of nearly 
100,000 tons a year. The Great Fingall has increased 
its reserves 100,000 tons this year already. The 
Ivanhoe and Horseshoe are gaining all the time, but 
[ cannot give the exact figures. The only mine of the 
group that is not at present increasing its reserves is 
Boulder Perseverance. Its lower levels are just now in 
poor ore, but I am far from thinking that the mine is 
coming to an end,and believe from the evidence afforded 
by the adjoining mines that a year hence the condition 
of the property in depth will show improvement. The 
result of this continuous increase in ore reserves leads 
one to think that these mines have not yet reached their 
This supposition is borne out 
by the fact that the Kalgurli, Great Boulder, and 
Golden Horseshoe are increasing their plants, that the 
Fingall has just done so, and that the Gwalia, Ivanhoe, 
and Perseverance will probably do so before long. This 
increase in tonnage treated will not mean a relative 
increase in the output of gold, for the history of all the 
greatest mines has been that as their tonnage increased 
their yield per ton gradually decreased; but as against 
this there is a continual decrease in working costs, which 
is nearly equivalent to an increase in the value of the 


igures. 


zenith of production. 


ore. 

Too many mines in the world are valued on senti- 
ment, or are bolstered up by a strong financial backing; 
but I feel that here is a group of mines legitimately 
valued on the only sound basis of value—that is to say, 
on their ore reserves, coupled with the appearance of 
in depth. There are, it is true, eight 

mines in the Transvaal—indeed, many 
but they do not offer the good all-round 
value that the Westralian mines do. In Westralia you 
get 15 per cent. or more on your money; in the Trans- 
vaal you get half this amount. The Westralian dividends 
allow for the formation of a substantial sinking fund; 
the Transvaal dividends do not. In brief, the Transvaal 
mines are valued on sentiment, the Westralian on merits, 
and as a professional mine valuer rather than a Stock 


permanence 

equally 

more than eight 
1c 
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I:xchange operator, I declare in favour of merits every 
time. 

Need I point out again that the improvement in West 
Australian mine management during the last year or two 
has been very great. I prefer to look at the immense 
2mount of good work being done, and this so over- 
balances what is bad, that I feel very hopeful for the 


future handling of this great industry. 








ANOTHER STOCK CONVERSION SCHEME 


in time past have been persuaded that, if 
Pp 
+} \ 


market, they allow 


INVESTORS 





ot 


instead irchasing railway stock in the open 


ed joint-stock company to buy the 
an advantage, 


the 


stock and ‘* split’? it, they would gain 


even though the actual return was diminished by 


deduction of a 


schemes, 


small percentage for expenses. 
These carried out by the Stock Conver- 
sion and Investment Trust, Limited, have owed their 


inception to the ingenuity of Mr Nathaniel Spens ; but, 


while admitting their ingenuity, we have on several 
occasions expressed our inability to see where the 
ad\ intage to the investor of a purchase of Stock 


Conversion ‘‘ splits,’? as compared with a direct pur- 


chase of the railway stock represented by them, came 
in. If the Conversion stocks are held, the return from 
them is inevitably smaller than from the railway 
stocks, and if they are sold, the price obtained, as 
we have more than once demonstrated—though, we 


admit, not to the satisfaction of Mr Spens—is less 
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than would have been received for the original railway 
stock had that been retained. 

Mr Nathaniel Spens now comes forward with a new 
scheme for dealing with North-Eastern Consols, but, 
while we are always glad to welcome anything that 
promises to be of service to investors, we must confess 
that we are as little able to see any attraction in this 
latest as in the former schemes. 

To quote the prospectus, the Stock Conversion and 
Trust, Limited, to make an 
‘issue of £201,500 Four per Cent. Debenture stock, 
conferring on the holder, at his option, the right until 
August 31, 1909, to have such stock converted (free 
of charge) either the North-Eastern Railway 
Consols at the rate of £155 of the debenture 
heing given for each £100 of such Consols, or into 
the preferred and deferred stocks issued in respect 
of such Consols by this company at the rate of £155 
of the debenture stock being given for 4,150 Three per 
Cent. First Charge and 4,100 Deferred Charge stock.”’ 

The prospectus then goes on to give reasons why 
the dividends upon, and the market price of, North- 
Eastern Consols may be expected to improve during 
explanations of policy which might 


Investment proposes 


into 
stock 


the next few years 
have come very well from the chairman at a meeting of 
North-Eastern stockholders, but of which there is no 
apparent reason that the Stock Conversion Trust 
should be made the medium communication, 
But, assuming that there is this prospect of im- 
provement, what we fail to is, why the investor 
should not secure it better by a purchase, 
whereby he should get the advantage of any imminent 
rise, instead of binding himself not to take any such 
advantage until the price reaches 155, and to pay for 


ol 
sec is 


direct 


the privilege of waiting. 

The immediate result of taking up Stock Conversion 
debenture stock shows hardly any difference by com- 
parison with a purchase of North-Eastern Consols. 
The 4 per cent. debenture stock is offered at 1o1, the 
price of the stock being par, while 41 per cent. Is 
charged for the option of conversion. At ror the 
stock yields £93 19s 3d per cent., whereas the yield 
on North-Eastern Consols at the current quotation of 
140, the last twelve months’ dividend being 535 per 
cent., is £3 18s 7d per cent. The advantage, if any 
there be, must, therefore, be looked for in the possible 
exercise of the option, for which Al per cent. is to 
be paid, since the security of the Stock Conversion 
and Investment Trust cannot be said to add much to 
that of the North-Eastern Railway Company. 

In order to try and discover if there is really any 


such attraction, it may be well to show what would 
be the result of taking up a_ sufficient amount of 
the new debenture’ stock to obtain £100. of 
North-Eastern Consols by conversion. The cost 


would be as nearly as possible 4.156 10s, which 
allotment = of f of the 


would) receive an C155 
Upon return 


proposed debenture — stock. this the 
at 4 per cent. would be £6 4s per annum, whereas 
the same amount would buy £112 of North-Eastern 
Consols, upon which the return, at the present rate 
of dividend—5} per cent.—would be 4.6 os 4d. The 
immediate advantage would be, therefore, 38s 8d upon 
an outlay of £156 1os, and in order to secure this, 
the holder of the debenture have to 
relinquish, until the price of the stock rises to 155, 
all power of sharing in the increased prosperity of the 
North-Eastern Company which, the prospectus implies, 
is practically certain to result from the past policy of 
the board. Nor that small gain in interest 
yield be reckoned upon. Indeed, if we are to accept 


stock would 


could 


Mr Spens’ assurance of coming higher North-Eastern 
dividends, the buyer of the debentures must look 
to suffer a loss of interest. If the next year’s 
dividend should reach 6 per cent., the return 
upon £112. North-Eastern Consols would — ad- 


vance to £6 14s 5d, or 10s 5d more than the yield 
from the Stock Conversion Company’s debenture stock. 
What is the value of the option? It may happen that 
North-Eastern Consols will rise to 170, or even to 200, 
before August 31, 1909, and if they do, the holder of 
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the debenture stock could get them at 155, and realise 
the difference. But there is no advantage here that he 
would not secure by buying Consols now at 140. And, 
in the meantime, if the railway stock itself were pur- 
chased, the holder could realise his profit at any point 
between 140—the present price—and 155, whereas the 
holder of the opticn can secure nothing until the latter 
figure is reached. 

’ There is, of course, the alternative of exchanging 
into Stock Conversion and Investment Trust ‘‘ splits,’’ 
but this privilege is apparently of no greater value 
than the other. The current quotations of these stocks 
are 75) for the Preferred Converted, and 31 for the 
Deferred Converted, at which prices the value of £150 
Preferred and £100 Deferred is 144}, while the annual 
return upon that amount is #5 10s, against £6 4s 
from the debenture stock, and 4.6 os 4d from North- 
Eastern Consols. There seems, then, even less reason to 
spend £156 ros in buying £144} of Stock Conversion 
‘‘ splits ’’ than in buying £100 North-Eastern Consols, 
when £112 of the latter can be got for the same 
amount. 

If it were possible to make the option a security 
against a further fall in the price of North-Eastern 
Consols, or a material reduction of the dividend, there 
would be some attraction for the investor, and the 
Stock Conversion Trust would really be taking some 
risk. The whole argument, however, is against such 
a contingency, the eloquence of the prospectus being 
entirely directed to prove that the dividend on North- 
Eastern Consols is likely to be higher in the future thar 
in the past, and that the price of the stock will also 
improve. But if this is going to take place, why 
should the investor debar himself from the full benefit of 
it? Under the proposed scheme, if the dividend rises, 
the holder of the debenture stock gets no benefit, the 
whole of the increase going to the Stock Conversion 
and Investment Trust. Besides losing the benefit of 
any increase of dividend, the investor in the debenture 
stock must also forego the possibility of taking advan- 
tage of any rise in market value over 140 until the 
price of North-Eastern Consols reaches 155. And even 
above that figure there is no advantage gained by con- 





verting the debenture stock other than would be 
secured by holding the railway stock throughout. If, 


perchance, the holders of the Stock Conversion Com- 
pany’s converted North-Eastern stocks have been re- 
converting, as they have the power to do by making a 
certain payment, and the Trust has a block of Consols 
on hand, the formulation of a scheme for disposing of 
it en bloc is intelligible, even if its attractions are not 
very apparent. 





THE REGENERATION OF CHINA. 
WHEN dealing with the summary of Sir Robert Hart’s 
extraordinary scheme for the regeneration of China, 
published a few weeks ago by the Times, we described 
the project as chimerical, and now that the full text of 
the proposals are available, we see no reason for 
modifying our original opinion. Sir Robert Hart 
starts with the assertion that the real origin of the 
present war in the Far East was the growing weakness 
of China. When that struggle comes to an end, China, 
he points out, may have a serious difficulty to face, 
and, in order that she may be able to secure a hearing 
when the final settlement is arranged, she 
ought not, he contends, to negtect the present oppor- 
tunity of putting her military affairs in order. But 
to maintain an army money is requisite, and the 
revenue of China, comprising Customs duties, salt 
gabelle, land tax, &c., amounts, according to him, only 
to some £. 12,000,000 annually, more than half of which 
is mortgaged for the payment of foreign loans and 
indemnities. A great addition to the national income 
is, therefore, needed if any extension of China’s military 
power is to be accomplished, and, in Sir Robert 
Hart’s view, the most promising source of revenue 
is the tax on land. The area available for taxation is, 
he estimates, 4,000,000,000 mou, or Chinese acres, 
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and a tax of one tael per ten mou would yield a revenue 
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of £60,000,000. As six mou are equal to an English 
acre, this would be equivalent to a tax of about 1s 10d | 
per English acre. Hitherto, Sir Robert Hart admits, 
the land tax ‘* been levied in a way that takes 
most from the people, and pays least to the Govern- 
ment, while both exaction and malpractices flourish 
under it.’’ But his plan, he contends, would change 
all that. His idea is that for the new tax one province 
should be taken in hand to begin with, and the arrange- 
ments completed within a year. Those officials 
who have been engaged in the task are then 
to apply themselves to five neighbouring provinces, and 
by the end of three years the whole eighteen provinces 
are to be completed. It is propesed to call upon the land- 
owners themselves to state the area they hold, any mis- 
representation to be rigorously dealt with, and upon the 
basis of their declarations they will be taxed. The 
scheme further provides that taxpayers shall wait on 
the local magistrate with the amount due by them, so 
that ‘‘ yamen runners will no longer descend on and 
fleece them.”’ 


has 


Having secured his £,60,000,000 a year, on paper, 
Sir Robert Hart proposes to raise four army corps of 
50,000 men each, under a system which would 
give in ten years’ time 500,000 men with the colours 
or on the reserve list. China, moreover, he contends, 
ought to have three fleets—northern, southern, and 
central—and he proceeds to outline a naval construc- 
tion scheme calculated to create joyous enthusiasm on 
the Clyde and the Tyne. Each of the fleets might, 
Sir Robert Hart considers, consist of 10 battleships, 
10 cruisers, 10 destroyers, and 50 torpedo boats—a 
total of 240 ships ; and to man these 1,200 officers and 
31,500 seamen would be needed. It might be pointed 
out that the most modern ships are of little use without 
highly efficient crews, and that highly efficient seamen 
cannot be created in a day; but the whole scheme 
appears to be so fantastic, that it is hardly worth while 
pursuing the point. The expenditure projected by Sir 
Robert Hart on various objects is as follows: 


£ 

fi), Ore errr ree ece cc’ écinadienes 7,500,000 
NGUW ric ccwedscecsecaas aitacaaea devtewne 4,500,000 
MGI os cit ci vecicexee 60kusedgaded 1,500 C00 
Official Salaries ....... Se nT OPE -- 24,000,000 
MAMNGRNOINe oiuwdaeesedeus awed : 1,500,000 
Post OGG vc cc dé céesccéc ee eececedes ‘ 150,000 
Telegraphs....... ‘Keg¢é RG Ke Ckwnedbaedes 750,000 
PNG 6's. ck hh bode Weeasedecutuns naa 1,500 000 
Loan and Indemnity Account .......... 7,500 C00 

48, 900,000 


It will be seen that, after meeting this expenditure 
out of the 460,000,000 raised by land tax, there is 
a surplus of 411,100,000, which, according to the 
originator of the scheme, might either be deposited as 
a reserve fund, or used for productive and beneficial 
expenditure. In addition, there would still be the 
Customs duties and salt gabelle, amounting to from 

Z That money, 
Sir Robert Hart affirms, would suffice to meet loan 
and indemnity payments, and, once this liability is 
paid off, he considers it would be well to abolish both 
imports and free commercial from 
species of taxation. 

Whether it is desirable to 
country’s revenue from a sing 


£.0,000,000 to £,7,500,000 per annum. 


ente rprise every 
the whole of a 
e tax on land is a debat- 
able point, but, so far as the scheme under review is 
concerned, it is its practicability rather than its desira- 
bility that is problematical. For Sir Robert Hart 
assumes not only that China can be regenerated in a 
material sense in an incredibly brief space of time, but 
that a great moral revolution may be effected by a 
mere stroke of the pen. j 
declares, 


raise 


‘* All that is required,’’ he 
‘is honest performance of duty, and if there 
is this, the people will readily fall into line, and officials 
be zealous and energetic.’’ It may be that the receipt 
of large and regular salaries, as Sir Robert Hart 
suggests would have a beneficial effect on the Chinese 


officials, but it would be Hhttle’ short of a miracle 
if they suddenly abandoned the practices which 
for long centuries have been pursued by their 
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class. In any event, as we have pen wciniaa 
out, the fact that it has been given to the world under 
the authority of Sir Robert Hart that China is able 
without any extreme effort to raise so great a revenue 
as £,60,000,000 will render it difficult for her to obtain 
sympathy when she complains that the indemnity pay- 
a greater burden than she can bear. 


ments constitute 





THE SCOTCH PARAFFIN OIL TRADE. 


Waite the petroleum market is agitated with the 
contest between the Standard Oil Company and thx 
Shell Transport and Trading Company, and while the 
Russian syndicates are still contending with each other, 
and with the Standard Company, for supremacy in the 
British markets for burning-oil, the 


selves on the happy results of the financial year just 
closed. The results would not have been so hi ippy 
had the present ‘* cutting ’’ in petroleum occurred in 
the course of the year the profits of which are now 
being divided. But Scotch parafiin oil contracts are 
made from August to August, and those now current 
are not affected by the break in petroleum. Nor have 
the companies much surplus oil to sell at current 
rates. These rates, however, are not so low as 
alarmist reports recently indicated, and the English 
consumer has not, as yet, derived much, if any, benefit 
from the conflict in foreign petroleum. As the terms 
of an agreement between the importers of petroleum 
are said to be now in negotiation, it is 
probable that an equitable price for lamp-oil will be 
established before the Scotch companies have to con- 
template contract sales for 1904-5. What they have to 
sell is but a pond compared with the vast ocean of 
petroleum, but it is a highly important matter to them 
and their finances. Although they depend no 
for profit more on what were formerly called ‘‘ by- 
products ’’ than on the burning-oil, the production of 
which was the original purpose of the Scotch industry, 
yet the quantity of such oil produced forms so large a 
proportion in the bulk of their products that a penny, 
or even a halfpenny, per gallon materially affects their 
revenues. Naturally, therefore, there is some anxiety 
among them as to the future course of petroleum, which 
really rules our markets. 

In the past two years, however, and especially in 
1903-4, the Scotch companies have done remarkably 
well, though in 1903 two unlisted companies—the Cale- 
donian Oil Company and the Hermand Oil Company, 


process of 


sé 


both producers of crude oil—were marked on the volu- 
minous wreck-chart of this industry of many adversi- 
ties. There remain on the Stock Exchange list but 


four concerns—Broxburne, Oakbank, Pumpherston, 
and Young’s—and these are all now in a healthy and 
prosperous condition—thanks to grim determination, 
persistent effort, scrupulous economy, _ scientific 
acumen, and capable management. If ever there 
a case of ‘‘ cash for brains,’’ it is in the Scottish oil 


was 


+ 


trades are booming. | 
with a sharp reverse in the 
the agitation of the miners for an advance in 
wages, which an arbiter subsequently decided they were 
not entitled to. But the crisis was averted, though not 
without some effect on the earnings. When re- 
viewing the position in November last, and explaining 


vast autumn it was threatened 
matter of labour, owing to 


shale 


year’s 





the cause and extent of the advance in prices of a 
number of oil products, we ventured the assertion that, 
notwithstanding the interruption of the partial strike, 
the Scotch companies, at the end of the oil year (which 
terminated on April 30th last), should be able to show 
fully £200,000 in the year’s earning's. 
The extremely meagre balance-sheets ate h these com- 
panies issue with their annual reports seem expressly 
framed to give as little information as possible about 
their actual working. But, from the iinancial 


an inc rease of 


wadays | 
= | 


trade. It does not suffer from the growing industrial 
depression. .\s we have pointed out before, it is a | 
chronic peculiarity of this industry to be prosperous 
when other trades are dull, and unhappy when other 


shareholders of the | 
Scotch mineral oil companies are congratulating them- | 





| Oakbank .... 123 .. 





state- ! 


ments submitted, we gather that the onli balances on 


trading account, and not including the balances 
brought forward, were : 
O1n CoMPANIES’ Nev PROFITS. 
1903-4 1902-35. 
£ s ad £ s d 
Broxburn ...... 62,067 17 9 évee 55,629 17 9 
Oakbank ...... 46,577 15 eee 15,962 8 5 
Pumpherston .. 85,109 0 10 caer 60,012 14 0 
Younr’s.s:sssce, Gilet 0 7 ecece 62,304 17 11 
Total ...... 284,881 14 9 cos wey 91,909 18 1 
This shows an addition ol £92,971 16s 8d to the 


divisible profits, but is not by any means all the gain 
made during the year. lor instance, numerous larger 
disbursements were made out of revenue as compared 
with the previous year ; outstanding debts were largely 
reduced ; Young’’s ————. paid off £32,000 of loans, 
and Pumpherston paid ofl £,24,000 ; and the expendi- 
ture out of revenue on maintenance and renewals of 
works, mines, and plant was on a more liberal scale. 
The balance-sheets do not enable us to set out these 
items im detail, but a careful consideration of them in 
comparison with those of last year will show that our 
forecast of total increased revenue was pretty near the 


mark. It is not part of the policy of these concerns 
to show each other what they are earning, but Mr 


John Paterson, the chairman of the Pumpherston Com- 
pany, told the shareholders that ‘‘ this was the most 
satisfactory report ever submitted to the shareholders 
during the 21 years the company has been in exist- 
ence.’’ And Sir James King told the shareholders of 
Young’s Company that ‘‘ they were now in the posi- 
tion—the first time for 20 years—of not owing a single 
penny either to bank or to private depositor ; but, on 
the other hand, they had a large sum on deposit receipt 
in the bank.’’ This company, for the first time in eight 
years, has been able to pay contingent dividend at the 
rate of 4 per cent. on the B Mortgage Debentures. 
These represent 4,150,000 advanced to the company by 
the directors and their friends, at a time of financial 
difficulty, at 6 per cent., with a claim to contingent 
dividend only after the ordinary shares have received 
5 percent. The dividends now being paid by the com- 
panies and the balances carried forward thus compare 
with last year 
ee 1903 —~ 
Divi dend. Balance. Dividend, Balance. 
% £ s d , £ S d 
300014 6 « 15 «os 262635 1 
3923 14 .. % .. 391117 3 
df0: 10 1] 1. 20 « 22a & 8 
YOUNG’S..000e 9D oo 35/0012 10 .. & oo 20699 10 S 
It is very evident that all the companies could have 
peid higher dividends without impoverishing chein- 
selves, but it is equally clear that they were wise not to 
Indeed, in respects it would have been 
better had no increases been paid at all, and if the 
extra profit had been applied to further financial con- 
solidation. For, this industry has struggled 
with adversity in the past, it will have days of adversits 
in the future. The present will 
not continue for ever, and how profits in the past vear 
have been affected by judged from the 
following comparison of current prices with those which 





nae ae ee 


Broxburn 


Pumpherston.. 30 “« 


do SO. many 


just as 
high range of 


prices 


prices may be 


dominated in the oil year 1902-3: 
CompaRison of Prices, 
1902-3. 1904. 
Contract, Current. 
| en 6d ossece “GEE 
cn Ee ye ae 
FIOPREDAs ceciccceeccecsee 8d occece 74d 
CSEIAS esnscuecavencces. OF UG. crasen . S008 
Sulphate of ammonia— £s d &Esd 
Average ere 11 16 5 ereeee * 
Average 1903...cccccee we Jitessn ae CS 
Highest 1903... cccoccce ee tons to 7 6 
Current a ee eereee 12 2 6 


Lubricating oils in the past oil year were from jos 
to 40s per ton higher than in the previous oil year. 

As regards the future, all the companies have entered 
upon the new oil year with a feeling of confidence 
begotten not only of their improved financial position. 
Their plant and appliances are now in perfect con- 
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dition for production at costs which a short time ago 
would have been deemed incredibly low, and while 
there ts no immediate prospect of any serious decline in 
any of the principal products—even in burning-oil, in 
which the position is the most critical at the moment 
—coal and material are declining. In fact, the 
industry is so promising that prospects of new con- 
cerns are being discussed. One new concern is really 
an old acquaintance in a new garb. The Pumpherston 
Company last year acquired the shale-field and retort- 
ing plant of the defunct Hermand Oil Company, and 
have added it to their own equipment. The Caledonian 
Oil Company, which also went into liquidation, had 
extensive and reputedly rich shale-fields at Tarbrax on 
lease. When, in the course of liquidation, these leases 
had to be disposed of, they were acquired by the 
managing director of the Pumpherston Company. He 
now proposes to transfer them to the shareholders of 
the Pumpherston Company, but in the form of a new 
company, called the Tarbrax Oil Company, Limited, 
with an authorised share capital of £150,000 in £.1 
shares. ‘The Pumpherston shareholders are offered 
these shares in the proportion of four Tarbrax shares 
(17s paid) for every £10 ordinary Pumpherston, and, 
three Tarbrax shares for every £10 preference Pum- 
pherston. ‘The Pumpherston board and officials are to 
manage the Tarbrax Company. New and modern dis- 
tilling plant is to be erected on the shale-fields, and the 
Pumpherston Company are to take, on a sliding scale 
of prices, all the crude oil produced by the Tarbrax 
Company. ‘The shale-fields are well reported on, and 
the arrangement will be a comfortable one for the 
Pumpherston Company now that the two outside crude 
oil producers to which it looked for supplies are out 
oi the trade. But the proposed co-operative arrange- 
ment is suggestive of complications, and also of pos- 
sible heart-burnings in bad times. 





ARGENTINA. 


{FROM OUR OWN CORRESPONDENT.) 





Buenos Ayres, May 24. 
THE RESULT OF THE ELECTIONS. 
ThE political campaign in connection with the 
election of the new President and Vice-President of the 
Republic, which will be held by the Electoral College 
on the 12th of next month, has now come to an end, 
and the people have accepted the fiat of the ballot- 
boxes, but without any sanguine expectations as to the 
probable performances of the new Administration. It 
is worthy of note that during the whole of the election 
struggle, Dr Quintana, the President-Elect, as he may 
already be styled, carefully refrained from committing 
himself in any way to a programme of government, a 
course which his political opponents condemn, but 
which his friends consider to be wisdom. Programmes 
of administration made by public men in these latitudes 
are rarely fulfilled, even in part, and never wholly ; 
and Dr Quintana’s age and experience of this fact 
have, no doubt, led him into golden silence up to the 
present. Of course, he will have to give some inkling 
of his views when formally elected. Last week 
President Roca, in his conceded character of Grand 
Elector, named a candidate for the Vice-Presidency, 
and his choice fell on a citizen whose name had not 
even been incidentally mentioned with the other 
numerous aspirants for the honour of the high post. 
The gentleman in question is Dr Figueroa Alcarta, ex- 
Governor of Cordoba, and at present Senator to 
Congress for that province. He is a member of the 
dominant political party, has an unblemished record, 
and ruled the province of Cordoba wisely and well 
during his term of office. The fact that his nomination 
has provoked no adverse criticism from the opposition 
Press proves that President Roca has been happier 
in his choice of a Vice-President than he was in that 
of Chief Magistrate, which he put forward through the 
famous Convention of Notables. In the present elec- 
tion almost as much interest attaches to the election 


| 





of the Vice as of the President, and General Roca’s 
political enemies say that he looks on the Vice-Presi- 
dent, at least, on this occasion, as the more important 
personage of the two. In the last decade of the 
nineteenth century two Vice-Presidents, Drs Pellegrini 
and Uriburu, had to assume the higher office, owing 
to the holders of it, Drs Juarez Celman and Saens 
Pena, being forced to resign, the first by a bloody 
revolution, and the second by political intrigue. There 
are not wanting political Cassandras who predict that 
Argentine history will repeat itself in one of the above 
senses between 1904 and t1g1o. Nevertheless, the 
serious misgivings as to the immediate political future 
engendered by the irregular way of Dr Quintana’s 
nomination, and the official support accorded him and 
his backers at the successive elections which the official 
party won with such apparent ease, has now completely 
vanished, and given place to a growing belief that, if 
the new Administration is unlikely to be a model one 
in any respect, it will, at least, cease to do evil, if 
it cannot learn to do good. The wise selection of Dr 
Figueroa Alcarta as Vicé-President has contributed 
strength to this belief, and the new President will take 
office with the people disposed to allow him a fair 
trial as a ruler. He will enter office under more 
favourable auspices than most of his predecessors, and 
the task before him is comparatively easy, owing to 
the general prosperity of the country, and the settle- 
ment of the boundary question with Chili, with which 
all his predecessors for thirty years were hampered 
and handicapped. It must not be forgotten, however, 
that Dr Quintana has in no way been a success as a 
public man up to the present, and in the important 
post of Minister of the Interior he proved a very con- 
spicuous failure. As a consulting lawyer to foreign 
joint-stock companies he has done very well, but it may 
be doubted if this ordinary order of ability is quite 
high enough to enable its possessor to rule a nation. 
However, the President-Elect may be supposed to have 
learned a good deal by experience, and his début as 
a ruler is being looked forward to with considerable 
interest, and the conviction that, whether he succeed 
or fail, there is not even a remote risk of a disturbance 
of public order, an exaggerated fear of which led, six 
years ago, to General Roca quietly stepping into 
office, unopposed, for the second time. 
TAXATION REFORMS. 

Both Houses of Congress have been quite idle since 
the session began, on the 5th inst., but some important 
measures have been entered for discussion, amongst 
them one for suppressing municipal taxation on the 
prime necessaries of life, which has grown little by 
little to such an intolerable extent that it has even been 
proposed to deprive the Municipal Commissioners— 
as this city no longer enjoys the privilege, which it 


grossly abused while it had it, of electing a 
Municipality—of all power of taxation, the Federal 


Government to allow it a certain amount for city wants, 
taking the taxation into its own hands. It would be 
an excellent reform, and the Bill I have referred to may 
prove the thin end of the wedge wherewith to bring 
it about. The Commercial Defence League is also at 
work in the same direction for the revision of the 
Customs Tariff of Valuations, a readjustment of which 
would be equivalent to a considerable reduction of 
taxation on imported necessaries. The ‘‘ ad interim ”’ 
Minister of Finance, Dr Terry, favours the move, so 
some much-needed legislation in direction is 
possible in the present Session. The Budget for 1go05 
is not expected to be ready for Congress till the end of 
June ; but it is satisfactory to note that those Cabinet 
Ministers who have already sent in their estimates 
for next vear are moderate in their demands, which 
show no very sensible increase on the current year’s 
figures. 


ae 
this 


BUENOS AYRES CEDULAS. 

The only fresh development in the Cedula question 
is, that the Governor of Buenos Ayres province will, to 
save appearances in an already lost bad cause, probably 
fix August 31st as the final date for acceptance of the 
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!Bemberg scheme. An emissary has gone to London 


he oracle’? before then, with the assistance 
Ugarte’s Message, translated into English 


lto ** work 
ol 
specially for the purpose 
!Damocles over the heads of dissenting holders, as it 
{virtually says to them, Take this, or vou will get 
| nothing.”’ The Cedula Defence Committee have also 
published in the Standard a manifesto with their view 
fof the case, which the English Cedula holders will 


Governor 
of using it as a sword of 


ae 





contrast favourably with the dishonest threats in the 
Message. They will find further 

stimulant in standing up stoutly for their rights 
| full rights—in the fact that Governor Ugarte is now 
with the Federal Government for the sale 
to it of the port of La Plata, the nation taking over 
the greater part of the Foreign Debt of the province. 
The downright dishonesty of the Governor’s bluster 
against the dissenting shareholders while he had this 
scheme in view is most painfully apparent, and a 
{further outrage, and by its own Government, on the 
honour and credit of the premier province of the 


Republic. 


also a strong 


their 


negotiating 


THE DEBT OF CORDOBA. 

The rejection by the Municipality of Cordoba of the 
composition accepted by the foreign holders of its City 
bonds has evoked an outburst of indignant protest 
from the leading papers of the country, Argentine and 
foreign. No fresh proposal has as yet emanated from 
either the Municipality or Government of Cordoba. 
The new Governor, Sefor Olmos, has only just 
assumed office, and it is expected that he will turn 
his attention to the matter as soon as possible, to 
remove the scandalous slur just cast on his seat of 
Government by the, action of its Municipality. 


MONEY AND TRADE. 


There is no change of importance to report in 
monetary or commercial matters. The exchange 


market is steady again after the recent depression, 
which created a temporary uneasiness. Bankers now 
think that present rates will be more or less maintained 
durine the winter months. Even should the rate drop 
to gold-exporting point, no great harm would be done, 
considering the plethora of coin now in the country. 
But such a contingency is not very likely, as there ts 
still produce enough to go forward during the winter 
to keep the balance even till September, when drawing 
against the new wool clip will commence. 
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BUSINESS NOTES. 





The Chancellor's Dilemma—In the debate on the 
Finance Bill, the Chancellor of the Exchequer re- 
pudiated the idea that the taxes on foreign cigars and 
cigarettes were in the nature of protective duties, 
although their obvious effect will be to give an advan- 
tage to the cheap home-made articles of this class. 
3ut when the tea duty was under discussion, Mr Austen 
Chamberlain warmly contended that it would not be 
in the interests of consumers in this country to stimu- 
late the importation and consumption of the cheaper 
qualities of tea. It was not economically sound, he 
affirmed, to encourage the working-classes to drink 
tea of poor quality, because, when the quality was 
taken into account, he doubted whether they would 
get better or as good value for their money. Mr 
Austen Chamberlain’s Budget thus favours cheap 
tobacco and cigarettes, but the Chancellor will not hear 
of encouraging cheap tea, and it is impossible to 
reconcile the attitude he has taken up on these two 
points. If the duties on foreign cigars and cigarettes 
are not intended to be protective, and the Chancellor 
himself combats the that they are, 
obviously, if the Exchequer is to reap the full benefit 
of the taxation, corresponding excise duties should be 
imposed on English-made cigars and cigarettes, so that 
all would be placed on an equal footing. 


suggestion 

















What is “Stripped’’ Tobacco ?——It is announced that 
when the clause in the Finance Bill relating to the duty 
on tobacco comes up for consideration in Committee, 
the Chancellor of the Exchequer will move an amend- 
ment defining ‘“‘ stripped tobacco’’ as ‘* any leaf 
tobacco of which the leaf is not complete by reason of 
the removal of the stalk or midrib or of some portion 
thereof.”” This looks clear cnough at first sight, but 
we understand that it does not by any means correctly 
describe what has hitherto been known as ‘* stripped ”’ 
tobacco in the trade, and that importers, and even the 
Customs ofhicers themselves, are finding dithculty in 
deciding exactly how much staik may be removed 
before the leaf under the description 
‘ stripped.”* It appears that the leaves of some kinds 
of tobacco are pulled from the plant, bringing away 

In 
one 


comes ol 


with the stalk a small portion of the parent stem. 
other kinds the stalk is removed to within about 
inch of the base of the leaf, and in yet another kind a 
very small portion of the base of the leaf is cut off 
with the stalk. Since the higher duty was imposed, 
British importers have instructed their shippers to cut 
off the stalk close to the leaf, in order to avoid inereas- 
ing the weight of the imported tobacco, while, at the 
same time, hoping to get it in under the lower duty as 
unstripped tobacco. It will be that in all these 
stalk or some portion thereof ’’ is removed. 
operation cannot properly be termed 
which consists in removing the midrib or 


seen 
cases the ‘ 
Yet the 

‘ stripping,”’ 
centre fibre almost entirely, so as to leave no portion of 
the leaf that cannot be manufactured into tobacco. The 
object of the Chancellor of the Exchequer is to obtain 
a definition that shall preclude any possibility of dis- 
pute. The however, by no means an 
one, and is, we understand, still under consideration in 
the Customs Olfice, while the trade awaits with mueh 
interest the solution of the puzzle. 


task 1s, by easy 





Kaffir Contangoes as a Key,—Since it is clear that 
the Kathr Circus does not depend for its movements 
upon the present operations of the public—-that public 
having practically deserted the tit 
necessary to examine the professional position in order 
prospects there may be for any 
summer months. To do this, 
almost entirely u the con- 
to his search, and the Carry- 


marke becomes 


to gain an idea of what 
animation through the 
the enquirer is thrown 
tango rates as guides 
over on Thursday and Friday last did not supply much 
new help, inasmuch as the charges were not very 
different from those which have ruled for several 
accounts past. The same unsatisfactory way of fixing a 
‘general rate,’’ to which attention has before been 
called, is still adhered to, and the chief gambling 
counters of the market were supposed to be carried over 
at rates roughly jotted upon a slip of paper and ex- 
hibited in the Kaffir Circus, open to alteration by 
anyone with a pencil in his hand. These few special 
rates underline the existence of the heavy bear account 
that exists, and they would have done so even more 
strongly had the figures expressed with greater 
accuracy the charges made and given by the big firms 
The bear account grows heavier 
with each settlement. Part of it is open on behalf of 
the French, and whether Paris has sold short, or 
whether actual shares have been put on the market, 
it is impossible to The Continent grasps 
the theory of contangoing shares with the utmost 
facility, and a Frenchman quite content to 
accept any rate, however small, rather than deliver 
shares he has sold, and which he may want to 
repurchase later on. The Briton does not always take 
the trouble to consult his own interest by studying the 
principle of carrying over, and is content to pay more 
in expenses rather than go thoroughly into the working 
of a system that not only saves a good deal in stamps 
and fees, but also gives the seller interest on his money 
Taking the contangoes as a key to the Kafhir 


pon 


between themselves. 


say. 


IS 


as well. 
position, it may be said that the market is in an over- 
sold state, such as might lead to a sharp spurt or 
scramble at any moment, but the selling which has 
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taken place from both sides of the Channel points to a 
general expectation that the market is likely to remain 
dull for some time longer, in spite of coolie labour, 
dividend declarations, restarting of stamps, and other 
weapons in the armoury of the optimist. 





Central London Weakness, 
revenges in the world of finance as ever it does in less 


Time brings as curious 


unsentimental spheres, and one of these freaks is now 
apparent in the Central London are 
dropping, while the Undergrounds have added strength 
to their quotations. 


way stocks 
The opening of the Twopenny 
Tube was the signal for a substantial falling off in the 
receipts of the District Company, besides those of two 
principal omnibus concerns. three 
sustained a sharp fall, nor did any recovery commence 
of London's | traffic 
showed there was enough for all the companies. Now 
Central Londons 
have not only dropped out of favour as a trio of stocks 


The stocks of all 
until the remarkable expansion 
the tables are completely turned. 


from which 4 per cent. dividends could be reasonably 
counted upon, but it is manifest that at least some of 
the stockholders are selling, in fear lest the electrifica- 
tion of the District may spell trouble, great if tem- 
porary, quite as severe as the District itself experienced 
by reason of the Central The 


Tube’s deferred stock has been down to 79 within the 


London’s opening. 
last day or two—a fall of 154 points since the begin- 
ning of the year—although, of course, the then quota- 
tion of 944 included the full 4 per cent. dividend shortly 
afterwards announced. ‘The ordinary stock is now 93, 
comparing with a highest in 1903 of 1124, but this and 
the preferred have not suffered to the same extent as 
the deferred, because the latter is naturally more vul- 
nerable to any competition, and its dividend is declared 
to be already threatened. before proprietors hasten to 
sell more stock, however, they may fairly call to re- 
membrance the old saw that threatened men live long. 
fast as the work of electrification of the District is 
being pushed on, it is obvious that there remains an 


immense amount to be done before the first electric 


| car can hope to run, and although the Central London 
| has a traffic decrease for the current half-vear to date of 


£.2,800, against the District’s increase of £5,988, the 
loss should prove, in its way, valuable, by stimulating 
the Tube directors to greater exertions for the benefit 
of their fellow proprietors. The Central London stations 
are all in excellent positions, and surely more can 
be done to add revenue from shops and flats than is 
now the case. To give credit where credit is due, the 
atmospheric conditions of the Tube are better than they 
used to be, but much might still be effected to render 
the air less disagreeable, and so attract at least part of 
the traffic that now patronises the "buses in summer- 
time. In various ways the Central London may yet be 
able to increase its sources of income, while curtail- 
ment of expenditure should be growing easier, the 
system having got into thorough working order. 
Nobody disputes that the Central London will have its 
work cut out to maintain its position in the face of 
the coming competition, while it must also be acknow- 
ledged that the present limit of dividend-earning 
capacity seems to be 4 per cent. On the other hand, 
the fall in the deferred stock has been severe, and the 
two other ordinary issues are well below their best 
prices, so that the future is certainly discounted to a 
yreat extent. <A 4 per cent. stock at 8o pays 5 per cent. 
on the money, and to get such a return from a deferred 
stock of a Home raiway company with the status of the 
Central London will probably cause the stock to look 
attractive in the eyes of those prepared to run some 
risk for the sake of the yield. If the nervousness should 
spread, the price will, of course, recede further, but of 
an eventual recovery there seems good possibility. The 
only question is whether the recovery will come in the 
near or distant future, and on that point there is ample 
material for the exercise of individual discretion. 











Hudson's Bay Company.—The ‘“ Adventurers of 
England Trading into Hudson’s Bay ”’ have no reason 
to be dissatisfied with the recent results of the trading, 
as, although the profits shown by the accounts for 
the year ending May 31st last do not reach the excep- 
tional figure recorded in 1902-3, the amount is con- 
siderably above the average, and represents a very 
satisfactory return upon the capital employed. The 
profit on trading amounts to £98,934, as compared 
with £142,001 in the previous year. The company 
has been allotted under its deed about 4,000,000 acres 
of land in the tract called the Fertile Belt, and, since 
the tide of immigration has set so strongly towards 
Canada in the last few years, the proceeds of land sales 
have constituted an even more important source of 
income than the profits from trading. The company 
is entitled, until its holding of land has been reduced 
to 1,500,000 acres, to apply the proceeds of sales to 
profit and loss, but the bulk of the amounts realised 
has hitherto been used in returning capital to the pro- 
prietors. By these successive repayments the capital 
has been reduced since 1870 by one-half, or from 
£,2,000,000 to £,1,000,000. The land sales in the year 
ending May 31, 1904, amounted to £280,614, as com- 
pared with 4/569,868 in the previous year, but as 
payment is made mainly by instalments, the actual 
receipts were larger, amounting to 4,247,583, as com- 
pared with £213,540. A return of £2 per share 
capital was made in July last year, and _ this 
required a sum of £200,000, or £22,143 in excess of 
the amount then standing at the credit of the land 
account. The deficiency had to be met out of the 
next year’s land sales, and, after providing for 
that, and applying £100,000 to a further return of 
capital of 41 per share to be made next month, 
a balance of £79,048 still remained at the credit of the 
land sales account, to be carried to profit and loss. 
With the addition of £98,934 from the trading account 
and £90,749 brought forward, the available balance is 
£.268,731, and from this a dividend of 35s per share 
recommended, absorbing £175,000, and leaving 
£93,731 to be carried forward. Although there was 
a considerable reduction in trading profits, the general 
result was even better than in 1902-3, when the divi- 
dend was 22s 6d per share. It must be remembered, 
too, that the increased dividend is paid upon a reduced 
capital, and, therefore, even the same amount would 
represent a higher percentage. The year’s dividend 
is equal to 17} per cent. on the capital, after the re- 
payment now announced, while last year’s distribution 
was slightly under 10} per cent. The shares are 
quoted at 40, giving a return on the dividend of 434 per 
cent., but the price includes the payment of #2 5s to 
be made next month. A year ago, when the total 
payment on account of dividend and return of capital 
was £3 2s 6d, the price was 40}. The income from 
the land sales promises to be well maintained, and the 
board are able to announce that an interim dividend 
of 10s per share will be paid in January next. 


Is 





Statutory Dividends and Income-Tax.—An important 
decision relating to the payment of income-tax by com- 
panies whose dividends are limited by statute was given 
on Wednesday in the Court of Appeal. The company 
before the Court was the Ashton Gas Company, which 
for 40 years had been in the habit of paying an annual 
dividend of 10 per cent., the maximum allowed by its 
private Act of Parliament. The company, however, 


had not included in the 10 per cent. the income-tax 
it had paid on behalf of the shareholders, and the 
Court of Appeal upheld the decision of Mr Justice 


Buckley—that, the tax being 
shareholders, should be taken as forming part of the 
dividend. If the shareholders, it was added, received 
the maximum dividend free of income-tax they were 
getting more than they were legally entitled to. 


paid on behalf of the 





Ireland’s Progress.—The statistics just published by 
the Irish Department of Agriculture furnish additional 
proof of the progress of Ireland in material prosperity. 
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On December 
at the 
an increase 
sponding date of 1g02, when the figures eclipsed those 


2%, 


joint-stock banks amounted to £:45,399,000, 


of £949,000 as compared with the corre- 
~ 


of any preceding year. In 1883 the total was 
£°31,340,000, so that in the 20 years that have inter- 
“~ + . > 


amounting 
Mr Butler, 


has been 


It is suggested by 


the enormous, 


45 


vened expansion 


to over per cent. 


who pres ‘nts the figures, that the continuous increase 
in the deposits of the joint-stock banks may in part 
be attributed to the transfer of the wealth of the 
country from the homes of the people, where it had 
been hoarded, to the banks, rather to an actual in- 
crease in that wealth, though he admits-—and_ the 
evidence points clearly in that direction-——that there 
has probably been an increase per head of population 
as well. At the end ol ie year the balances in the 
Post Office and Trustee Savings Banks amounted to 
£12 1004,000, compared with £1 1,470,000 in 1902 
and only 4.4,112,000 in 1883. The number of accounts 
in Post Office and Trustee Savings Banks at Decem- 
ber 31st last was 476,198, compared with 451,030 at 
the same date in the beng year, and with 177,628 in 


Deposits, it appears, are flowing into the older agri- 
cultural banks, which have established confidence 1n 
their management, but most of the capital in use has 
been borrowed either from the ordinary banks, the 
Department of Agriculture, or the Congested Districts 


Board. The movement is said to have peers great 
boon the farming and good 
record for punctuality in repayment of loans . LS be en 
In a series of transactions, involving over 
1c losses amount to less than £8, and these 
from any default, but from certain banks 
able to use all the capital they possessed. 


to small class, ave 


ce stal blis! red. 
as 


a a + 
AZ: 33,000, t] 


arose not 


not being 





Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Dame eng cowl B ak McCulloch, late of Elmstead { 
We oe hurst ..... ‘etetudéecy cba saeknes 100,658 
Mr Leopold ‘Ben nedict Hayem Goldscl :midt, late < f 19 Rue 
aniaenit ON er covcccesse 99,951 
Admiral Sir William Cecil Henry Domville, "Bart. rr: 
late of The Chantry, Ipswich Se re 90,285 
Mr Julian Russell Sturgis, late of 16 Hans road, Chelsea 79,43 
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1903, the deposits and cash balances 


i884. <A large increas also shown in the amount 
of Government ation: held in Ireland. At Decem- | 
ber 31st last the total was 434,329,000, as against 
£:335350,000 in 1902. At December 31, 1883, the 
amount held was 430,942,000, but for a number of | 
vears a “ree. off was experienced, until in 1897 the | 
total had declined to 424,355,000. The upward and 
downward movements have, of course, synchronised 
with the expansion or contraction of the total amount 
of Government stock outstanding. Turning to the 
railway statistics, we find further evidence of progress, 
the receipts in 1903 amounting to £.3,923,492, as com- 
pared with 4.3,g02,925 in 1902, and #.3,147,458 in 
Sor, when the tal was te st than in any previous 
year. mov ment to which Mr Butler draws atten- 
tion is the organisation of co-operative credit associa- 
tions in the rural districts of the South and sie st. 
This was inaugurated in 1894, and at the end of 1902 as 
many as 145 rural ‘‘ banks,’’ with a total cake nite 
of 6,611, had been registered. ve member is 
equally liable with every other member for the debts 
of these associations, a fact that secures care and 
caution in management, and, moreover, it is the in- 
variable rule that loans are only to be granted for 
a productive purpose. The — of the committee 
and the oliicials get no salary, and any profits made are 
usually applied to the establishment of a reserve fund. 


{June 25, 1904. 


(son of the former chairman) has been elected a director 
of the company, and that Mr J. Kelman, acting on 
medical advice that it is imperative he should relinquish 
some of his engagements, has retired from the board, 





Mr WittraMm RicHMoND Merwsurn has joined the 
board of the Union Bank of Australia, Limited, in the 
room of the late Mr R. J. Ashton. Mr Mewburn held 
the position of London manager of this institutian from 


1877 to 1899, when he retired. 





Messrs ARCHIBALD AND Co., 
June 21st they will move from 
to 16 James street, Haymarket, 


communications should be 


Limirep, notify tha 
Whitehall nll vie 
to which all future 


addressed. 





THe Treasury give notice that the following stock 
has been added to the list of stocks with respect to 
which the provisions of the Colonial Stoek Act, 1960, 
| have been complied with :—Natal, 3) per cent. Con- 
solidated stock (1934-1944). The restrictions men- 
| tioned in Section 2 Sub-Section (2) of the Trustee Act, 


{ Stoek (ct, 


1893, apply to the above stock (see Colonia 


1900, Section 2). 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, jure 23. 
, last 
week of last year are as 


The returns of the Bank of France for this week 
week, and the corresponding 








follows :— 
DEBTOR. 
June 23, 1904, June 16, 1904, June 25, 1903, 
f c f Cc 
Capital ofthe Bank ...... 182,500,000 0 .. 182 500,000 Q e+ 182,500,009 Q 
Profits in addition to capi- 
tal(Art.8,Law of June9, 
errr 002,313 54 .. 8,002,315 54 .. 8,002,325 54 
Reserve of the Bank and 
ite branches ........-- 22 105,750 14 .. 22,105,750 14 22,105,759 14 
Reserve of landed property 4000,000 0 .. 4,000,000 O 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notesin circulation ...... 4,152,485,475 O ..4,180,937,205 O .. 4,225,287,055 0 
Interest on securities trans- 
ferred or deposited .... 17,179,883 68 .. 18,067,246 84 .. 17,123,292 36 
Bank notes to order, re- 
} ceipts payable at sight 10,671,156 75 .. 10,434, , 2 10,417,6€0 72 
Treasury account current 
rere 331,967,355 12 .. 302,166,756 49 .. 193,272 22% 49 
Current accounts, Paris .. 654.755.4358 7 .. 648,870,235 19 370,320,411 35 
Do branch banks ...... 71,434,989 O . 70,062,785 O 60,488,098 0 
Dividends payable ........ 1,322,101 41 .. 1,354,727 41 .. 1,210,084 42 
Discounts and sundry inte- 
BEE, o6.cccnskheneseeses 16,375,346 74 .- 15,149,828 10 .. 14,254,688 50 
| Rediscounted the last six 
MORENS . ccccccscsescoce 1,642,560 80 .. 1,642,560 80 1,490,087 35 
Sundries ....ccccccccsevecs 10 674, 318 86 .. 108,777,005 15 77,417,194 85 
Total cecccce . .5,563, 502,095 27 ..5,582,478,549 89 .. 5,196,296301 67 
CREDITOR. 
Cash in hand and in branch f r.) f c f c 
WORE . x nasocransagucas 3,926,390,152 98 .. 3,927,535,716 83 ..3,639,541,755 29 
| Commercial bills overdue.. 26,527 98 1,882,800 53 .. 9920 20 
Commercial] billsdiscounted 
in Paris not yet due 206,861,821 84 .. 198,112,157 35 .. 240,872,208 73 
TRORBOET DEIE ccccesvcsece 94,895 99 oe oe ° 6,054 23 
Commercial bills, branch 
BD andwcceneenaceves 386,807,971 O .. 406,799,881 O .. 368,579,503 0 
Advances on deposits of 
DEL vinsocessnecsuer i ee - ee 82,000 0 
Do in branch banks 5.065.300 0 .. 3,065,200 0 .. 2,63&400 0 
Do in public securities .. 178,091.2 841 .. 181,135,249 74 .. 161,722,922 79 
Do by branch banks 28,650,644 0 .. 330,954,876 O .. 281, 230,388 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878),... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,626,846 19 .. 99,619,572 539 .. 99,623,895 64 
Rentes Immobilisées (Law 
of June 9, 1857)..... 100,000,000 0 .. 100,000,000 O .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- ~~ 
perty branches ........ 27,329,647 79 .. 27,251,283 28 .. 26,570,456 64 
Expenses of management.. 6,296,597 14 .. 6,227,624 19 .. ee 
Employ of the special re- 
ee ng Eee CO eT eer 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
SuNAFIes ..ccccccscccsesecs 96,872,287 65 ° 96, 196,094 8 74,350,602 8 
Total .cccccccsvece off 63,502,093 27 82,478,549 89 ..5 ;, 196,296,301 67 


The above return, con maned with that for the pre- 
ceding week, exhibits the following changes :— 


dD 
INCREASE, 
Francs. 4 
Treasury Account ......+eseeerere cocesesers 29,800,599 = 1,192,024 
Private depositS ...csesceeees o0eecsevoensnse 7,235,569 = 289,414 
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DECREASE. 


Francs. £ 
Circulation ......... occoces 48,151,730 = 1,938,069 
Cash ras 1,145,564 = $5,822 





WNCOUMES cccccccccecvccccccssccdsccecescsces SLANT OS = 
BANK OF FRANCE RATES, % 
COON vs dncccdennsdccvacecuenestadsansececccaduacen 3 
Advances on bullion .......6. sedeencuenes nnengeeeene 1 
Advances on public securities ...ccccesccccecccecece 3s 


With the exception of a drop in the London exchange 
o 25f 184c, a fall of 34c on the week, no changes of 
importance have taken place in the money market. ‘There 
isno movement of gold with foreign countries beyond 
some small transactions on the market for special 
purposes as demands for bar gold for Vienna. No 
further sales by the Bank have taken place, and the loss 
of £218,648 on the week represents coin sent to the 
branches to strengthen — reserves. Private 
count is firmer, at 1} to 1$ per cent. The cash to-day 


Ise 
als- 


and last week was made “ as under: 


June 23.- 





-————— -— June 16,———— 
Francs. Francs. 

Goid .. 2,790,418,211 =111,616,728 ..2,795,884,424 == 111,835,377 

Silver.. r 135,971,941 = 45,438,878 ..1,131,651,292 = 45,266,051 


3,926,390,152 =157,055,606 ..3,927.535 57 


re 


Yi 157, 101,428 
The following were to-day’s closing prices and the 
variations on the week :— 
June 23. June - 
Par. f c f 
100 97 65 «es 97 50 
100 .. 38 GO ce 98 40 
100 10415 .. 104 5 
100 100 50 .. 10055 
100... 8755 .. 85 925 
100 .. 13 55 os 73 350) + 
100 .. 85 70 .. 85 90 — 
100 .. i0610 .. 10590 + 0O 20 


Three per Cents...cece 
Redeemable Threes .. 
DOA. eccncceceecete 
Austrian Gold 4 % wee 
Spanish Exterior .... 
Russian Old Threes .. 
Turkish Fours..cecccce 
Egyptian Unified .... 


+++ 


oooo°o™ 
o 


C 
oO 


Or 
Do DO 
Y 


Bank of France Shares 1,000 5850 0 .. 3860 0 —10 O 
Banque de Paris...... 500 .. 1,155 O .. 1,144 0 + 9 Q 
Comptoir d’'Escompte 500 600 0 .. 600 0 .. .. 

Crédit Lyonnais...... 590 1,120 0 .. 1,108 0 +12 QO 
Crédit Foncier........ 500 686 0 .. 682 O 4 0 
Suez Canal ......002 500 4180 0 .. 4,177 0 + 3 0 
Northern Railway.... 500... 1,755 0 1,758 0 — 3 Q 
Western Railway .... 500 85 0 «oc 85 O wt nc 

Orleans Raiiway...... 500 ..1,419 0 ..1415 0 + 4 0 
Eastern Railway...... 500 Sao © «ce GD DO as ce 

Lyons Railway ...... 500 1314 0 .. 1,525 0 —1l1 0 
Southern Railway .... 500 1,161 O 1155 0 + 6 0O 
Rio Tintos Ord. ....22 250 1518 0 .. 1,306 0 12 0 


The following were to-day’s closing prices, with the 
Variations the week, in stocks and shares not com- 


prised in the table above:—Brazilian Fours 738f 25¢, 





of a maximum of 4c per franc was made to the patente, 
or licence, of the employer, to form a fund by which 
payment might be secured. As the risks of accident 
are less in trade than in production, the guarantee tax is 
limited to 14¢ per eonayer The terms of Art. 1 of the new 
law are that the law of April 9, 1898,, is applicable to 
establishments for the 4 of provisions and all other 
articles, warehouses, wor ‘kshops, or rooms, paying the 
patente, but not to the liberal professions or agricul- 
ture, or to seamen. Should the trade not be subject 
to the patente law, the guarantee tax to be paid by the 
employer is to be assessed on tax. Many 
Deputies were in favour of n the law comprise 
all wage-earners, including servants, but the 
promoters of the law preferred to defer that proposal 
for future ition. The new law, as it stands, is 
by no means pt riect, and many incon- 
in it were pointed out- others, that 
the keeper of a smail eating-house who employed a 
servant would be liable for any accident that might 
happen t » her, while the cook in a family would not 

benefits of the law. A small trades- 
man with a horse and cart would be bound to com- 
pensate or pension the driver accident, while 
a rich financier, with twenty horses in his stables and 
a dozen grooms or coachmen, not incur any 
liability. The fund to be created by the tax. is only 
intended as a Should the employer refuse 
y, the fund would advance the money, 


from the employer liable, if pos- 


the house 
raking 
domestic 


consider: 
omissions or 


sistencies among 


be admitted t 10 the 


D4 . f 
lnk CaSe Oi 
nci 


would 


Yuarantee. 
or be unable to pay 
and then recover it 
sible. 
of the navigation between France and 
‘n recently attended 
ynsequence of the strike 
communica- 
North Africa 


The monopoly 
Algeria, 


with some 


established in 1889, has be« 
niences. In ct 
trade at Marseilles, all 
port and_ those of 


inconve 
in the shipping 


tions between that 


were entirely suspended, the mails only being carried 
by warships sent from Toulon for “~ purpose. Great 
| quantities of food products are sent from Algeria, and 
at this season the exports of early fruit and vegetables 


— If 50c; Portuguese Threes 62f roc, + 374c ; Chinese 
Fours pet 25c, + if 45c; Ottoman Bank 558i, 3f; 
Meridional of Itz uly Rails 728f; South of Austria Shares 

S4f, + of; Olid Bonds 319f 50¢, 1. 2f soc; Nor ot 
Spain Shares 166f, + 6f; Bonds 347f 75c, + If 75c; 
Saragossa Shares 281f, + 3f; Bonds 382f, — an Tharsis 
Shares 114f, — 500 —— Copper, 84f 50c, — 1f 75c;] 
De - ers 435f, - ; Charte red yer any 48f 50¢, 
— ; Conncainaes Goldfields, 166f 50c, — 50c; ler- 
reira (oe 50c, + 1f; Geldenhuis 142f, ; Geldenhuis 
Deep 296f, + 7f; Transvaal Land 11 £ : 1c; Buttels- 
deorn 22f 25c, — 25c; Randfontein Estates Sof 75c, — 
50c; Robinson Mines 245! 5% t Oceana 42f, + 

25c; Simmer and Jack 43 - 50C ; East Rand Pro- 
prietary 2o00f, + 1f 50c; a Se spoort 72f 75c; 
Rand Mines 266f 50c, + 1f 50c; Lancaster 52f 75c; 
Village Main Reef 173f, + 5f 50c; May Consolidated 


— 50c; Robinson Bank 35f 75c, — 5oc. 
The system of pulsory insurance by 

against accidents to workmen industrial 
occupations, established by a law of 1898, is now 
to be extended to commercial undertakings, so 
include clerks, shopmen, porters, carmen, &c. A 
has been voted by the Chamber of Deputies, and con- 
firmation by the Senate is certain. Under the law of 
1898, employers were liable for all accidents, even when 
caused by fault or negligence of workmen, 
bound to pay compensation for temporary incapacity 
to work, to be converted into a life pension if the injury 
proved to be permanent. The chief aim of the law 
was 


re2f 50C, 
com 


engaged in 


and were 


the employer, and without the necessity for a lawsuit 


to obtain the indemnity. With that view, 


to guarantee payment in the case of insolvency of 


an addition | 


employers 


about | 

} 
as to; 
Bill | 


as there were 


are usually very large. Consequently, 

esata acry thoes slies across the Mediter- 
no steamers to carrv those supplies across the Meaitet 
ranean, thev lay rotting on the quays at Algiers and 
other ports. ‘The gee might have been sent 


through Spain ed by another Pro- 
tectionist law. 


, but this w 
Ij 1 
exceptions, admitted duty free, but it must be imported 


Merchandise from Algeria is, with some 


direct, and sent through Spain it is chargeable with 
the French duty. even if duty in the Spanish port 1s 
not levied. The Government has now laid a Bill before 


authorisation to suspend, in case 


privilege of the F 
| 


Parliament to obtain 
of necessity, the 
in naWigation between F and Alg 

The French Colonial party 
organising an opposition to the arrany 
France and England to terminate the 
of French fishermen to the French 
which comprises nearly one-ha 


island. Meetings have 


exclusive rench flag 
rance 
have been active in 
grement between 
right 
New- 

of the 
1eld, and 


exclusive 
use shore in 
: a 

foundland, lf 
coastline of the been | 


a list of desiderata has been drawn up, to be sub- 
mitted as instructions for delegates from France who 
are about to meet in London to negotiate the final 
settlement with the English and Colonial Governments. 


The French demand equal fishing rights with the in- 
habitants on all the coasts ; the right to purchase bait, 


salt, and ice ; the suppression of the clause interdicting 
fixed engines ; an extension of the limits 
above all, per- 
inds of St 


rdicted 


stake-nets and 
for fishing in the mouths of rivers ; and, 
mis 


sion to fortify the adjacent French isl: 


Pierre and Miguelon, which was expressly inte 
by the Treatv of Utrecht. 
A large increase was ma ustoms 


de last vear in the C 
+ 7 
h and 


salted meats, although 
been steadily 


average price of fres 


duties on cattle and fres 
the market had 
during the last four years. The 
meat per kilogramme of 2 Ibs at the La Villette market 
in Paris in the second week of June during the last 
five years shows how the cost of living has grown in 
four years ; that of beef was, in 1900, 1f 28c per kilo ; 


price of meat rising 
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1901, If 30c ; 1902, If 31¢ ; 1g03, 1f 38c ; and in 1904, 
after the increase of the duty in July last, if g42c. Veal 


advanced from if 74c in 1g00 to 1f 83ec in 1903 and 
If gic In 1904; mutton from rf 79c in 1900 to If 98c 
In 1903, and 2f 6c in 1904. Pork is the only meat the 
price of which has fallen—from if 35c¢ in 1900 to 
if 32c In 1904. 

"Thea 1] rm hh or ’ , . 1 ‘ . . 

[he in by a group of French banks to the Govern- 
ment of Morocco, which has been on the lapis for some 


weeks past, has now been definitely concluded, the 


~~ x P 7 ° 7 

French banks being represented by the Banque de 
> . . - _ . . 
Paris. It is for a sum of 62,000,000! ( 4.2,450,000), 
and is guaranteed by all the Customs duties of the 
Empire. It is intended to pay off the existing debts 
and create new general one, redeemable by drawings, 


It 1 


1c market in July in 5 per cent. 


be 


bonds of soof, 


to commence in fifteen vears. s expected to 


put on tl 


at about 91. A committee has been formed in Paris 

to organise the French colonisation of Morocco, and 

is raising funds by public subscription for the purpose. 
a spiasba. } 

A small subscription for Greek 4 per cent. railway 


bonds of a loan authorised in h 
} 
qa 


IQO2 
: 
cover at the price ol 54 L. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New ¥« 


ha ¢ . > ‘ 
the fact that a oe neral reac 


Rk, June 


14. 


In view of tion in prices 


; see : 
of staple commodities must, in the natural course of 
events, follow the wringing-out in stock and bond 


prices of 1903-4, and the depression which has been 


showing itself in commercial and manufacturing lines | 


East West 10" 


commodities stand as compared with a year 


and , an examination as to | prices of 


‘ ] 
dQ oO WC= 


comes of more than ordinary interest. In general, com- 


paring May, 1g04, with the like month in 1903, the prin- 


cipal articles of domestic consumption or for use in 


THE ECONOMIST. 


as been more than | 


home manufacture show declines, except those of farm 


products and a few others imported for use here 
industrially. The higher prices last month, as con- 
trasted with a year before, are those for wheat. corn, 
Oats, cotton, wool, native steers, cows, certain grades 
of hides, coffee, india-rubber, petroleum, sugar, lead, 


and: silver. 
far 


Jute and steel r 


"1 a. 

ails show no change, but 
as rails are concerned, this refers only to the 
1lotation 


here it 1s, while iron and steel, in other ferms 


i 


SO 
price for home consumption, the qi 
held w 

which 


trance 
LIONS, 


1 nee : é 
de« lined, pure lv by the strength ot corpo 
dominate in t nufacture. 


Articles which show 


heir ma 
a decline are family beef, mess 


a _— “ae , tones: : ¢ 1 , 
pork, lard, tallow, oleo, stearin, rice, tea, pig-iron, 


having’ been | 


both Bessemer and southern foundry n, iron bars, 
steel bars, steel billets, tin plates, c se. raw hair. 
mohair, Manila hemp, Sisal hemp, hides of certain 
grades, leather of all grades, copp r, tin, and spelter. 

If the usual routine of a period of depression in 
business is to be followed in the present reaction, it 
is plain that the end has _ not yet been reached, 
and that it 1s quite like ly to drag its slow 
length along well into next winter. That no panic 
accompanied the extreme of financial liquidation last 


vear has been attributed to the strength of the 
mammoth modern combines, banking and industrial, 
and to the skill and conservatism with which thev 


It 
was argued at the time, for the same reason, that we 
might have immunity from industrial and from com- 


exercised their energies to prevent such an event. 


nt 


mercial reaction, heretofore the inevitable followers of | 


financial cataclysm. But in that we were speedily unde- | 


ceived. Commercial stagnation came slowly, and seemed 
confined to the E 


the falling off in demand for staples extended itself 
South-West, West, and North-West, and the rail- 
road companies and large manufacturing concerns 


‘ 
found themselves forced to curtail costs of operation 


by dispensing with employees, reducing wages, and, 
in some instances, by having to cut down production to 
adjust themselves to new conditions. all 


This was 





vast. It was not long, however, before | 


| 
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according to the routine of 


reversal to the trade current. 


preceding periods of 
Some of the phenomena 
had been delayed, but the only one missing was the 
drop in prices ol staple commodities. The foregoing 
exhibit makes it plain now that even that 
begun to show itself. It is a question one may hardly 
hope to solve at once, whether the falling: away in 


also has 


commodity prices is of necessity to be proportioned to 
the in other Presumably that weald 
de pe nd on so different a set of factors as not to follow 


reaction lines. 


as a matter of 

The inference from the foregoing, however, is that 
the calendar year 1904 is to be marked by continued 
all lines, which, with the 
in 
Presidential campaign, will carry us thro 
before there is any likelihood of a 
values which shall be relatively prominent. 

The cut age rates are beginning 
to attract far greater attention in other circles than 
among those who might, or whose relatives might be 
expected to, benefit pecuniarily through them. Accord- 
ing to advices received at the immigrant station here, 


course. 


caution and conservatism in 
there is a 
h to 
veneral uplifting of 


natural restriction due to a year which 


1g PGO 5 


Transatlantic steer 


something in the nature of a wave of immigration is 
impending, and extraordinary measures are being taken 
to house the neweomers until they can be inspected and 
examined in order to determine their fitness for admis- 
sion to the country, under the law. 

Tents are being erected, and it is expected, while 
the inroads of new 
population will exceed all records. Should the move- 
ment be of long duration, it would not be surprising if 
it were to become of some political importance, and 


the reduced rates are in foree, that 


rise, possibly, to the dignity of an issue during 
the approaching Presidential campaign. Organised 


long been sensitive to excessive 
They are opposed to protected im- 
— 4 | : labour itself 
ol products, yut in abour i1tsell, 
as they put it. The being of 
relaxation in industrial and transportation lines, labour 


quite 


labour has 


immigration. 


ports l’ree-trade 


present a period 


is being released from active employment, 


cy 
Pal 


this inflow of new population proceed to great lengths, 


radually, but in very many directions, and, should 


it would naturally bring into play a degree of tension 
due to competition which could hardly fail to end in 


ag 
I 


reat Outcry. 
-ublic attention is be ginning to centre on the forth- 
coming conventions to the two great political parties 

that ol 
crats at St Louis. 


the Republicans at Chicago, and of the Demo- 
Mr Roosevelt 


by the party in power is a foregone conclusion, and 


The nomination of 
unless the Democrats should be guided by a remnant 


oO} 


f sanity, and put in nomination some such man as 
Judge A. B. Parker, of New York, or Judge George 
Gray, ol Dk laware, Mr Roosevelt is as good as elected 
now. No Brvan, or Hearst, or what they stand for, 
would be tolerated The 
only hope for the Democrats is in putting up a man 


vho, and Conservatism, would give 


by enough people to elect. 
by his character 
dissatisfied with Roosevelt a 
chance to break away. Should the Democrats rise 
it would not be all plain sailing for Mr 


Republicans who are 


to 
the occas Nn, 


Roosevelt. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 22. 


The money market shows no marked change since 
Money remains extremely abundant, and 
is offered at low rates for the monthly settlement. The 
rate of private discount, which had fallen to 3 per 
cent. on Saturday, rose to-day to 3'% upon the offer of a 
short bills Money at call is 


a week ago. 


considerable amount of 
still to be had at 1? per cent., while loans for beyond 
the settlement range downward from 3? per cent. To- 
day the Sechandlung had to reduce its offers from 35 

to 3) percent. The reduction of the contango rates at 
the Paris mid-monthly settlement caused additional 
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amounts of French money to be sent 


here. It is | 


THE ECONOMIST. 


stated that a number of the Berlin banks have offers | 
from Paris bankers to buy Imperial Treasury Bills or | 


fonds, as soon as these are thrown upon the market ; 
but no transactions of this character have taken place, 
as the Reichsbank has not yet offered anv bills for sale. 
As the half-year draws to its close 5 
the ease of the 


it is remarked that 
money market will be much greater 
than at this time last year. 

It begins to be admitted that the hopes that were 
cherished in connection with the organisation of the 
Steel Syndicate have not yet been fully realised. Prices 
for most finished products are still at a very low level, 
and carningss are necessarily meagre. Possibly the un- 
satisfactory development is partly due to the faet that 
the syndicate has not yet got its selling arrangements 
into smooth running order, and the negotiations with 
foreign producers looking toward an understanding re- 
garding sales in outside markets have not vet been 
concluded. It is claimed, however, that these negotia- 
tens have recently made considerable progress. It 
iS said now that this international avreement is not 
designed to cover steel rails alone, but will apply 
equally to all rolled forms and half-finished products ; 
and it will become operative, irrespective of whether 
the Americans join in it or not. 

The tone of markets in all departments has been for 
some weeks rather quiet ; further advances of prices 
have not been reported, and it is even admitted that 
work has slackened somewhat in some lines of produc- 
tion. This is true of pig-iron, which is beginning to 
feel the effects of English competition ; also a strong 
independent furnace at Stettin is making trouble for 
the syndicate. Furnaces ¥ 


: : disconnected with steel- 
mills are beginning to 


experience some. difficulty 
in disposing of their product, and some of these are 
gradually increasing their stocks of iron. The situa- 
tion still seems to be at its worst with the Siegen 
furnaces, which find it difficult to get along with the 
present 35 per cent. restriction of output. Some are 
curtailing over 40 per cent., and it is hardlv to be 
expected that any improvement will be experienced 
within the next two months. While the 
operated independently of rolling mills 


ing 
“34 


furnaces 
: are thus work- 
under difficulties, the same thing is true of rolling- 
mills connected with furnaces of their own. s 
of works have suffered keenly throughout the period 
of depression following the collapse of the great boom 
i 100, and they have not yet participated to any 
extent in the moderate improvement that began fully 
two years ago. : 
- Phe mills producing half-finished steel in the form of 
blooms, billets, ingots, &c., are well employed, and 
orders in hand extend in many the end of 
September. The market for bars has grown some- 
what quieter. Export business in bars of Bessemer 
x Thomas steel is rather active at 

on board at port of shipment. Rolling mills making 
girders have plenty of work, both on home and foreign 
orders, which indicates general activity in the building 
trades everywhere. The market for plates is affected 
by the fact that the association controlling this depart- 
ment expires at the end of this month, and it is still 
uncertain whether it will be renewed; and a similar 
ause interferes with the demand for sheets. For the 
present the mills have work enough, but it is feared 
that if the Plate Association ceases to exist, it will 
carry down with it the Sheet Association. » It is an- 
nounced to-day from Essen that a dozen, that is one- 
fourth, of the sheet mills in the association have given 
notice of withdrawal upon expiration of the existing 
arrangement. It is further stated that the present 
price of sheets, which was reduced some time ago to 
121s to meet. the 


Cases to 


IO5S to 106s, 


competition — of independent 
rks, is 00 low to permit the mills to earn a profit. 
\ recent readjustment of prices for piping, involv- 
ing a slight reduction, has called forth a lively demand 
both for gas and boiler pipes. ‘ 


. 
\\ 


Machinery and boiler 
werks are very unevenly employed. In general they 
complain of a lack of orders, but manufacturers of 





specialties, like gas-engines, have work enough to 








This class | 


| terested in the German security markets. 
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keep them busy. Hardware manufacturers are pretty 
well satisfied with the present state of business, except 
that prices are generally too low to please them. 

While the production of coal continues heavy, the 
situation can hardly be called satisfactory. The mine- 
owners are to meet to-morrow to undertake a revision 
of the percentage of restriction. The restriction of the 
coal output, that is, as compared with the syndicate’s 
allotments, will be raised to 22 per cent., which means 
an increase by above half of 1 per cent. The restric- 
tion of production will be raised to 27 per 
cent. The shipments of coal on the Rhine have fallen 
off perceptibly within a fortnight, although the height 
of the water favours active traffic. Shipments by rail, 
however, have kept up better than usual at this season. 
Exports to Holland and Belgium, which several weeks 
ago had dropped off, are again heavy, large amounts 
going by rail to Rotterdam for ocean-going vessels. 
The total sales of coal in the Essen district underwent 
only a slight shrinkage during the first half of the 
current month, the decrease being somewhat less than 
usual at this season. 

From the cotton-spinning districts it is reported that 
the demand for yarns has grown very light since the 
price of the raw material began to decline several 


weeks ago. 


Cf ke 


\WWeavers are slow in placing orders for 
early delivery, but large contracts for delivery next 
autumn and winter have been recorded. 

From Alsace it is reported that recent fluctuations 
in cotton prices have greatly reduced the demand for 
The spinners, however, are supplied with old 
contracts, lasting till about the end of September. 
From the linen industry the news is very unfavourable, 
both for spinners and weavers. Owing to the light 
harvest of flax last year, the price has risen about 
yo per cent. The material is very inferior, and the 
percentage of waste in preparation for spinning is twice 
as high as in average years. ‘The spinners, on the 
other hand, have not been able to raise the prices of 
yarn in proportion to those of flax, and it is now said 
that the spinning companies will not be in a position 
to declare dividends for the current year. Weavers 
are in a similar situation, not having been able to 
secure prices for finished goods which would leave a 
sufficient profit. 

The final adjournment of the Reichstag last week 
without any action on the Bill for amending the Bourse 
Law was a bitter disappointment for all people in- 
The measure 


Varns. 


will remain in Committee till next fall. 
The passage of the Bill for changing the size and 


| alloy of the 50 pfennig pieces, with an amendment 


providing for the coinage of new thalers, will have no 
effect upon the currency system of the country, since 
the Government frankly announced that it would not 
accept the amendment, which means the failure of the 
Bill. 

A measure of financial reform which has long been 
discussed here is that of a law for regulating bank 
cheques, and it now appears that the Government is 
contemplating a measure of this kind—at least, Presi- 


dent Koch, of the Reichsbank, recently stated in a 


public speech that a cheque law was in sight. The 
meaning of a good cheque law for Germany is 
apparent, when it is stated that the inadequacy of 
existing laws keeps the circulation of cheques confined 
mainly to bankers and larger financial circles. German 
bankers make it a practice, for example, to cash all 
against them by account-holders or 
correspondents, whoever presents them, and without 
any attempt to verify the genuineness of the endorse- 
ment. Hence a lost or can, without 
difficulty, be collected by the finder or thief. The 
laxness of the law at this point 1s the principal cause 
for the fact that the banking business of Germany 
has never developed as broadly as that of England. 
People who have an account at a bank do not generally 
draw against it by cheque, but collect, in person or by 
messenger, what is needed to meet payments. Hence 
the account-current business with the German banks is 
but slightly developed, and deposits are far lower 


cheques drawn 


stolen cheque 








—— ——_ ~~ _— 





























_—_——_ 











1076 





THE ECONOMIST. 


{June 25, 1904. 





relatively than with English banks. Hence, too, the 
necessity for huge capitals for their current banking 


business. 





Correspondence. 
AGRICULTURAL CO-OPERATION IN 
THE 

Str,—The association whose fraudulent practice 
reported by vour Paris correspondent in your is 


IsSth inst ly 
ti Lidte | 


FRANCE. 


TO EDITOR OF THE ECONOMIST. 


; are 
sue of the 


as no relation with agricultural co-operation 


and the excellent results which that has achieved every- 
wherein France. The tact that such an association has 
taken the name of “ Syndicat Agricole”? to abuse the 
confide nce Ol it 3 memb rS me rely I ves t! l tne CO- 
operative movement applied to agricuiture has, by its 
very extension, formed a good pretext for unscrupulous 
swindlers.—Yours faithfully, 


21 Pla de Madeleine, Paris, 
It 23rd, 1904. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow: 


Capital Applications, 


\mount First 
Nor al Offer Payment Further 
Capital the } I n. Liability. 
& £ £ : 
Amount re led ° 63,211 ° ° ee oe 
Is me 
J 
) 750 
£ ee ° ee 0 
T 
( x ° 2 J .4,625,000 
Natio1 
4 oe ee 725,000 
Stoc ( 
| . 7 *e 4 +0 
Wi 
Nov 
£ f eM) FOO 


1,161,352 . .6,1€5,690 
ription for the 


f iv 

i! ar— 
Se Wetderweesen £7 l » seeccee £108,462,680 
, a BDU. 86000 e20ccssedevesee 153,811,987 
1902 ESOL Sececcnesseseseeence 159,358.498 
1901 OD nbc n0ns06s0nsdobesen 165,439,224 
PD seenwenrence © GRD vec csccec ccoececese 135,169,724 





NEW CAPITAL ISSUES. 


Stock Conversion and Investment Trust, Limited. 


—Subscriptior Invi 1 tor an 1 lf i £207,500 4 | 
cent. debenture stock, convertible until August 31, 1900, int 
North-Eastern Cor sor Stock Conversion Trust First Charge 


detailed in thi 


and Deferred stcc! n terms 
amount of £201,500 


The 


prospectus. 





apparently arrived at by making the 




















debenture stock represent £130,000 North-Eastern Consols, 
at 155, which is the price at which the debenture stock may 
be converted. We refer to the issue in detail elsewhere. 

Junior Army and Navy Stores, Limited.—An. issue 
of 50,000 ordinary shares of {1 each is offered for subscrip- 
tion at the price of £1 7s 6d per share. The prospectus 
states that the proceeds of the present issue will be applied 
to paying off the loan from bankers and for the general 
purposes of the company. Dividends have been paid upon 
the share capital for the past 22 yearsamounting to £159,184, 
and for the past five years the dividend and bonus have been 
6} per cent. per annum. Upon that basis the shares at the 
issue price will yield 4°, per cent., which is not a big return 
upon a somewhat speculative industrial investment. The 
reserve fund is not large in proportion to the capital of 
£250,000, the total amount being £35,538. The premiums 
on the present issue, less expenses, to be added when 
r¢ ceived. 

National Bank of Egypt.—This bank offers for sub- 
scription 50,000 new shares, which have been created for the 
purpose of increasing the capital of the bank. They are of 
/10 each, and the issue price is £16 per share. The share- 
holders have a preferential right of allotment, and as the 
existing shares are officially quoted at £183, itis highly pro- 


bable that the whole issue will be taken up by the present 
proprietors. 


Are 


Transvaal Guaranteed Loan. -— The final portion, 
amounting to £5,000,000, of the Transvaal Guaranteed Three 
per Cent. loan is offered for tender, the minimum price being 
974 percent. The loan is secured on the general revenue 


} 


ylony, and on 


ority 


uch other assets 
bsequent 


ud 


and assets of the Transvaal c 


as may be m over 


charges. Both principal and interest are guaranteed by the 
[Imperial Government. Tenders must be accompanied by a 
deposit of 5 per cent., and the dates on which the further 


sunt of the ired are as 


Thursday, July 7, 


/ 


payments on acc loan w 
On TQO4, § n added 
to the deposit, will leave £75 sterling to be paid for each 
on Wednesday, August 


ill be requ 


follow: » much as, w! 


{100 of stock: 10, 1904, £25 per 
cent.; on Wednesday, September 14, 1904, £25 per cent.; 
on Wednesday, October 19, 1904, £25 per cent. ‘The result 
of the tendering has been announced this (Friday) even- 
ing as follows:—Applications ranged from {£97 10s to {£99 


and the total 


amount applied for was 
at / C 


JS OS per cent. 


I 2, 460,00 ® 


will r¢ ceive about 51 pt r cent., 


full. It will be recalled that the first portion of the loan, 
amounting to £20,0 0,000, was offered for sub sription Mm 
May, 1903, at par, and was very largely oversubscribed. 


applications 


Saturday) 


_ Sudan Gold Field, Limited.— The list of 
for the issue of 153,250shares will be closed to-day 
for town and country. 

1 the Bank 
lock, for 


Treasury Bills.—Tenders will be received at 
of England on Monday, the 27 inst., at one o’ 
Treasury bills to the amount of £2,500,000, of which £1,500,000 
will be in replacement of bills falling due on July 3rd and 
{1,000,000 will be an issue under the Act 4 Edward VIL., c. 1. 
Bills for £1,5¢ payable at 12 months after date— 
viz., on July 2, and bills for £1.00 at six months 
after date—viz., 


),000 will be 
Ig05 
on January 2, 1905. 


».O0O 


Nova Scotia (Province of) Government Loan.— 
Applications are invited for an issue of £650,000 Province of 
Nova Scotia Government 34 per Cent. redeemable at 
par in London on July 1, 1954, but the Government of Nova 
Scotia reserve the right of redeeming the stock at par, in 
London, at any time by giving 12 months’ notice by advertise- 
ment in the London Ga >and in the Times newspaper or by 
post to the then stockholders at their registered addresses. 
A sinking fund, commencing in the year 1908, at the rate of 
I per cent. per annum, will be established for the redemption 
of the stock, and this may be applied in the purchase of the 
stock in the market. An official memorandum accompanies 
} prospectus giving particulars of the population, revenue, 
and assets of the Province. The issue price of the stock is 
The list of applications closes on or before W<« dnesday, 


tock 





TERMS OF 
PAYABLE 


SUBSCRIPTION. 


IN ADVANCE. 


BY 


POST. 


Nics 
2 48 Quai 


of ION and 
Messvs. Galignani, 
St Jean Baptiste. 
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The Scrrows 
ef Parting # # 


will be mitigated if your 
parting gift be a 


‘ A 2 
Fountain Pen. 


Writing will then become a 
pleasure, and though distance 
separates friends, it will be 
effectively bridged by a ‘Swan,’ 
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MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 
The general meeting of the 
ing Corporation, Limited, was 
Cannon street Hotel, Lond 
presiding. 
The chief manager (Mr G. 
notice convening the meeting, 
The Chairman observed that at the last two or meetings 
he had been able to say that business in South Africa, which was 
so greatly dislocated by the war, improving, and that the 
country was settling down. He might still make the same state- 


shareholders in the African Bank- 
held, on the 23rd instant, at the 


n, Mr Edward Webb (the chairman 


W. Thomson) having read the 


three 


Was 


ment, although he confessed that the good times seemed to be 
slow in coming. Every business interest had been suffering 
from the want of labour and capital. Further, there had been 
great stringency in money all over the world, and South Africa 
had had to bear its share of this trouble as well as its own 


peculiar troubles—war, drought, and disease. The way 
in which it had borne them was, he thought, remarkable, and he 
believed that such a state of things in other countries would hav 


a+ ? 
cattie 





created widespread insolvency. With regard to the bank’s 
affairs, the directors again paid a dividend of 6 per cent., and 


again carried £10,000 to the reserve fund. 
and deposits March 31st last st 
decrease in vi 


The current accounts 
d at £4,677,000 a slight 
was apparent in all other 
ns in South Africa at the pre- 


on 
lume; but this feature 


bank accounts and other instituti 





sent time, and no doubt it arose from clients who had been keep- 
ing their money in banks drawing it out to engage in business 
again. The item of cash stood very high—£1,669,0o0o—but it 


was necessary in a period of depression and uncertainty such as 
they had been passing through to keep the 
strong. Their securities figured at £360,000, or a 
than in the previous balance-sheet. The directors had had t 
make provision for depreciation in the various securities of thé 
company, but if they were sold now at current prices they would 


exceedingly 


little more 


bank 


realise considerably more than the amount shown in the balance- 
sheet. Bills of exchange stood at £1,470,000, and discounts and 
advances at £2,421,000. The gross profit for the half-year was 


£109,900, and the charges were £74,939, showing an increase of 
about £3,000. Deducting rebate on bills, &c., the amount 
carried forward was £8,387. They had all heard of late a good 
deal of discussion about South African affairs both in the Houss 
of Commons and elsewhere, but he hoped that the matter would 
now be allowed to rest, and that Scuth Africa would be able t 
attend to own bu without interference from outside 
The great industry in South Africa was the extraction of gold. 
To increase this was to stimulate every other industry, but in 
order to increase it both capital and labour were required. Even 
now a little more gold was produced month by month than 
before. The gold output from the Johannesburg mines in 1899 
for the nine months preceding the declaration of war was 
3,913,000 ounces, or about 430,000 ounces a month. Last month 
the production was 314,000 ounces, or 8,500 ounces more than 


e 
the refore, 


its siness 


for the previous month—April. Even now, the out- 
put was increasing, and it was hoped that before very long the 
old rate of production might again be reached. Even after that 


r there were many mines 
les those now working which 
The importation of Chinese 


a great deal more would be obtained, fi 
in the Johannesburg district besi 
only required capital and labour. 








_——— 








labour to supplement the deficiency of black was now an accom- 
plished fact, and before very long he thought that the labour 
difficulty would be done away with. In addition, money was 
wanted, of course, and there was no doubt that a great deal too 
much had been spent not only in this country, but all over the 
world, and time and economy were needed to replace it. The 
diamond industry continued the even tenour of its way, and in 
1903 Kimberley produced diamonds to the value of nearly 
£.5,000,( There were also other promising mines now 
developing in the Transvaal, which would soon add considerably 
to this amount. Gold and diamonds were at present the two 
chief sources of work in the Transvaal, but there were others 
which must be attended to. Since the war English and other 
settlers were beginning to cultivate the land, so that it might be 
noped that before long a large quantity of food supplies would 
be provided internally. Rhodesia seemed to be in a state of 
suspended animation. A magnificent country for cattle-raising 
and agriculture, the cattle herds had been thinned by the plague, 
and there was not labour enough to cultivate the land. Owing 
to the want of labour also the mineral industries did not prosper 
very much. Gold was produced and in larger quantity each 
month, but fer last May the output was only 19,000 ounces. 
Copper and lead too were only produced in very small quantities. 
‘oal, of which there was an enormous quantity and of very good 


WOO. 


quality, was handicapped by excessive railway charges. Rail- 
roads on a moderate scale of charges were the great and 


important necessities now for South Africa—a country of 
enormous distances, and where roads scarcely existed. He 


thought that it might fairly be hoped that the railway committee 


now formed in Pretoria would, with the assistance of the rail- 
way authorities in the other colonies, be able to cheapen and 
simplify the rates both for goods and passengers all over the 
country. South Africa, both commercially and_ politically, 
appeared to be reverting now to its former state, and it might 
be hoped that the bank would share in the improvement which 


such a state of things would produce. n conclusion, the Chair- 
] tat f th Id j J I ] yn, the Chair 
moved the adoption of the report and accounts. 

Mr Robert Littlejohn seconded the metion, which was unani- 
mously agreed to. 


ome formal business having been transacted, 








A cordial vote of thanks to the chairman, directors, chief 
manager, the general managers in South Africa, and the staff 
generally in London and South Africa terminated the proceed- 

DOOARS TEA COMPANY, LIMITED. 
The nineteenth annual general meeting of the shareholders in 


the Dooar 


ars Tea Company, Limited, was held, on the 23rd inst., 
at Winche 


ster House, London, Mr F. T. Verner (the chairman) 
esiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, 

The Chairman said: 


There are only a few figures in the 


accounts to which I need refer. On the credit side of the 
balance-sheet advances at gardens show an increase Over 1902 
of about £1,800, due to efforts to obtain an increase in the 
labour force for the current season. In the revenue statement, 
page 12, the recruiting expenses for the past season were £600 


ccess of 1go2, and, in addition, there is an item of £532 for 
Famil re 1g. These coolies are largely employed on the 
Cevlon plantations, and our officers in India, with the sanction 
! proval of the board, recruited in this district, but our 


ryvitir 
ruitil 


effor utilise the labour obtained ended in total failure, the 
climate in the Dooars being unsuited to the cooltes recruited. 
Under cultivation there is an increased expenditure, due to more 
cultivation having been given than in tgo2z. Our crop is larger 


y 190,175 lbs, and this increased output has provided the main 
part of the increased proceeds. ‘The total crop of 3,748,547 Ibs 

the largest in the history of the company, but I should lke 
to point out that the plucking area has increased. Bearing in 


how 


mind, ever, our efforts to improve quality by finer plucking, 
the production of this company’s gardens shows no signs of 
falling off, the variations in the yield per acre year by year being 
dependent on the weather and the labour supply. The increased 
proceeds have just covered the increased expenses. The great 


question our staff has to deal with is labour, and there is an 
difficulty in the coolies required to do 


; the failure of our Tamil venture, already 


securing 
ecuring 


icreasing 
justice to the gardens 





referred to, must not deter our officers from seeking for new 
fields for labour. With more assistance from the Government 
ind the authorities in the recruiting districts, the heavy expendi- 
ture and obstacles in the way of securing coolies could be greatly 


reduced. The shareholders will heartily join with the board in 
congratulating the superintending staff in India on the good 
results obtained, and due credit must be given to those managers, 
assistants, and others who have so largely contributed by their 
energy and good work to our prosperity. The successful working 
of a tea company is dependent upon the men on the spot, and 
the board 1 to rely mainly upon their superintendents to see 


nave 
that a competent staff is maintained at each garden. I cannot 


allow this opportunity to pass without specially drawing the 
attention of the shareholders to how much is due to our secre- 
tarv, Mr Turner. He has been connected with the company 


formation in 188s, or nineteen years; his ability and 
indefatigable zeal in the discharge of his duties have contributed 
oar 


in n mall degree to our long-continued success. Some share- 
holders may be disappointed at the dividend proposed to be 
distributed, but, for reasons referred to in the report, the 


directors have thought it advisable to hold a large amount in 
next year. Last year I specially referred to the two 


erve ior 
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great hardships that the tea industry had been suffering from, 
one being the effect of the Indian Currency Law, which has given 
practically a bonus or bounty of 50 per cent. in favour of China 
and Japan over British-grown tea in competing in the world’s 
markets, the other the heavy tax on tea. I was then bold enough 
to take a hopeful view f the future, as apparently the price 
of silver was rising, and also we were led to expect by the former 
Chancellor of the Exchequer that on the first opportunity the 


war tax of 2d extra on tea would be taken off. My hopeful 
anticipations have, however, been falsified; there has been no 
material improvement in the value of silver, which will have 


to advance fr present price (25d) per ounce to 38d, to 
remove the bounty in favour of China and Japan teas created by 
the Indian Currency Law ; and we have had, in lieu of a reduction, 
the disastrous blow of a further increased tax of 2d per lb. The 
question of this tax has been discussed in the House of Com- 
mons, but almost entirely from the taxation and political point 
of view. No adequate consideration has been given to what it 
means to the tea industry and those dependent upon the industry. 
This increased tax ruin to many. The average profit 
during the last two or three years to the British tea-producer on 
the capital invested to 4o million has been 
estimated to be about 3 t.—equivalent to, say, 4d per lb. 
With the increased tax of 2d per lb, this small average profit of 
4d, under present conditions, must dwindle or disappear en- 
tirely. This is a serious outlook for any industry, but for the 
moment I specially wish to draw the attention of the public, 
through the shareholders, to the cruel ccnsequences of the Indian 
Currency Law, aggravated by this overtaxation, has entailed 
upon a most deserving section of our countrymen. People with 
money cry out against the income-tax of 1s in the /, and are 
promised by the Government consideraiion and the early redress 
of their grievance. There are hundreds of deserving people to 
whom this extra tea tax will mean, not a tax of 1s in the /, but 
20s in the £, as they will be left without int In Ceylon 
there are hundreds of planters and others dependent upon the 
tea industry ; in fact, the whole prosperity of the island hangs 
on the well-being of the tea trade. The increased tax of 2d 


ym. its 


spells 


’ terling 
ne $s £ 
some tering 


per cs 


ome. 


per lb in 1g00 has alrea ly reduced the consumption of their 
teas in the United Kingdom by 5 million lbs in 19¢c2 
and a further seven millions in 1903, and it is clear that the 
prosperity of the island is seriously endangered by this further 
taxation. There is no justification, and but one excuse, for the 
increased taxation on tea Owing to the miscalculations of his 


predecessor, the Chancellor of the Exchequer, finding it neces- 
sary to raise a further two million pounds to balance the Budget, 
followed the line of simplicity, cheapness, and least resistance, 


and clapped 2d a lb on tea there was no extra trouble or ex- 
pense in collecting this tax—and the tea industry not beimyg a 


yowerful organisation, was sacrificed to the hasty urgency ot the 


moment. I am satisfied that the large body of the representa- 





tives of the people in the House of Commons are at ieart 
against the unfair taxation of this British industry. The fiscal] 
reformers would remove the tax, the Liberal and the Ractical 
are opposed to it, the larger number of the Conservative party 
have only supported it to help the Chancellor of the Exchequer 
in his dilemma. We must unite, and have this tax removed. 
This great British tea stry of India and Ceylon cannot 
prosper under existing conditions with a tax of 110 per cent 
in favour of foreign-grown tea. The Chancellor of the Exchequer 
had under consideration the taxing of other commodities, but 
decided that tea was to bear the great burden merely on the 


grounds that there had been no falling off in consumption, 


and, in order to justify this statement, he had prepared three 
years’ averages up to Igo2 I regret to say these triennal figures 
so prepared are absolutely and entirely misleading. Now, what 
is the true position? It is a recognised economic law tnat the 
lightening of taxation increases the consumption of any com- 
modity, and that increased taxation checks consumption. In 


1890 the tea tax of 6d per lb was reduced to 4d. What was the 





drink of the best of our workers and of the poor. Why should 
such a crushing burden be put upon it? I refuse to believe 
that the wit of the Chancellor of the Exchequer, or, failing him, 
the wit of man, can fail to devise some fair and suitable means 
of broadening the basis of taxation, and thus relieve the tea 
industry of a burden greater than it can bear. I look forward 
with great confidence to the future of the British tea industry, 
but it is absolutely essential that this over-taxation should be 
removed. As regards this particular company, it has a splendid 


record of 1g years. The latest reports from the gardens are 
most encouraging—‘ Better start has been made than in 1903, 


and there is every prospect of Our improving our position as 
the season advances.” If it is possible for a tea company to 
prosper under the present tax, you may rest assured that this 
company will be well to the fore 


Mr F. A. Walroth said he wished to congratulate the directors 
on the result of the past year’s operations, considering the 
adverse circumstances with which they had had to deal. He did 
not think the shareholders could cavil at the discretion the 


directors had shown in carrying forward the amount they did 
pending the result of the imposition of the extra 2d on tea, and 
not paying a larger dividend. 

Mr George Seton expressed satisfaction that they had got down 
to a very moderate rate of production—-namely, 4%d per lb. He 
also expressed approval at the way in which the directors pro- 
posed to deal with the profit. He quite agreed that they should 
not dream of having more than ro per cent. just now, but to use 
anything beyond that in strengthening the position in the sub- 
stantial way proposed. Ile agreed with what the chairman had 
said, that the result of their working largely depended on the men 
on the spot, but he was of opinion that their prosperity was not 
entirely due to the men on the spot, but to the men at this end 
having a thorough knowledge of the company’s affairs, and he 
could not, therefore, allow the directors to dissociate themselves 
from credit for the good results obtained. He was glad to see 
that the managers were remunerated by way of commission, and 
suggested that the secretary and staff in London should also 
have their services recognised in a similar way. He agreed with 
what the chairman had said about the extra duty. He regarded 
it as preposterous and almost wicked, and said that something 
ought to be done to induce the Government to broaden the basis 
of taxation, so that it might not be forced upon tea alone in the 
way that it had been. 

After further dis 

The Chairman, in replying on various points raised, said 
the board were of that it would be a-_ very 
good thing to return to the payment of ad-interim dividends, 
but they must, of course, wait and see the result of the current 
vear’s working. With regard to the staff in London, he might 
say that they were included in the amount of commission paid. 
As to over-producing, he thought the great cry of over-produc- 
tion which they had heard so much of in past years had not 
been due to their over-planting tea so much as to the action of 
the Government in giving a bounty to China and Japan teas. 
[he over-production was also due to the large increase in the 


ussion, 


opinion 


tax. The 2d per lb put on 1900 checked the consumption, 
and the further 2d checked the consumption still more. 
The increase in the past had been about 5,000,000 lbs per 


year under ordinary circumstances, but there had not been any 
in the past three years, and he should think that probably this 
year there would be a decrease. In conclusion, the Chairman 
formally moved the adoption of the report and accounts. 

Mr C. Rawson seconded the moticn, which was unanimously 
agreed to, and a resolution approving the payment of dividends 
at the rate of 7 per cent. on the preference capital and 10 per cent. 
yn the ordinary capital was also adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the procee dings. 





ASBESTIC BRICK AND TILE COMPANY, LIMITED 


result? There was a steady increase the consumption down 

to I1g00 averaging #,5,000,000 a yeal In the last three calendar The statutory meeti: g of the shareholders in the Asbestic 
years, owing to the war tax of 2d extra placed on tea in 1900, the | Brick and Tile Company, Limited, was held, on the 3rd inst int 
consumption has been practically stagnant What sane man | at the offi es, 18 Austin Iriars, London, Mr Ge om ( imliiate 
can doubt for a moment that this further tax of 2d must seriously | (the chairman) presiding " 
reduce consumption, and that, therefore, either there must be a The secretary (Mr William H. Stentiford) having read the 
general fall in prices or production must be curtailed? The | notice convening the meeting, : 

producer has been placed, as it were, between the devil and the The Chairman said: Gentlemen,—The statutory report, which 
deep sea The majority of Indian tea-planters have been regu- | has been sent to you by post, gives you all the information that 
lating their sales more or less for the last two years, so as to | the Act requires, both with regard to the amount of capital sub- 
prevent as far as possible an excessive supply of tea being | scribed, on which the directors went to allotment, and with 
dumped on the market during any one week. The results ob- | regard to the officials of the company; but I think you will 
tained have, so far, been so distinctly encouraging that an effort | like to have some information with regard to the methods we 
in the same direction is, I believe, to be made by Ceylon growers are adopting with a view to insuring the commercial success of 
There are a few growers who prefer to stand aside from this | our undertaking Although it is only just over six weeks ago 
regulation ; but it is hoped they will also see its advantage, and | since the company went to allotment, and were in a position to 
act ith the majority for the ber efit of all This increased commence business, we have made considerable progress. We 
disposition on the part of British growers to united action is | were fortunate in securing the services of Mr E. O. Sachs as 
one of the most favourable features in the present position. The | our architect, and I shall ask that gentleman to report to you 
regulation of sales is a distinct advance, but it di not go far | presently the position of the erection of the factory, and to 
enough. What is required is a ‘‘regulation of productions.” | give you his opinion as to the prospects of our company. We 
Now, I maintain that the producers of Ceylon and India have | have secured a valuable site for the erection of our works on the 
the remedy in their own hands, if they will only unite and give | Regent’s Canal at a spot close to where it joins the Grand 
themselves the power to control production ; this will be a great | Junction Canal, on terms which were very favourable to us. 
step towards saving this unduly handicapped British industry | We have placed the orders for the necessary machinery for 
from further ruin. Not only are the public suffering, but a most | turning out about 14,000 bricks a day, and it is confidently hoped 
deserving British industry, after fighting for years a great battle | that we shall have our factory erected, the machinery in working 
for existence, is about to be strangled by this further imposition | order and actually turning out bricks by the end of August, or 
of a most severe and cruel tax. Tea is no longer a luxury; it | within four months from the time we were entitled to commence 
is a necessity almost as much as bread is; it is the cheering | business. If this hope is realised, as we have every reason to 
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expect that it will be, I venture to think that the result will be 
unusually satisfactory for a company such as ours. As you 
are aware, the Scotch company, which was referred to in the 
prospectus, was started some time prior to ours, and their works 
are now completed; indeed, they have commenced making 
bricks to-day. The French company, which was also referred to 
in the prospectus, is now working day and night, and are turn- 
ing out 30,000 bricks a day. Mr Young, one of your directors, 
would have given you more detailed information with regard to 
the Scotch company; but, unfortunately, although he came. to 
town on purpose to attend this meeting, he is confined to his 
hotel with a severe cold. Another of your directors, Mr Sabey, 
has unique opportunities for ascertaining the likelihood of there 
being a demand for our bricks, when we can turn them out, and 
1 have no doubt he will be able to give us some information 
on that head. After these gentlemen have spoken, I shall be 
happy to answer any questions that may be asked. 

Mr FE. O. Sachs: Mr Chairman and Gentlemen, 
which has been entrusted to me 
erection of the factory 


The work 
namely, the supervision of the 
has made a very good start. The com- 
pany has been able to secure a very excellent site in Lodge 
place, Regent’s Park. There is a railway siding on the site 
on one side, the canal touches it, and on the other there is a 
good broad road. It is an ideal site for a factory, and is in an 
open and clean neighbourhood, being on land adjoining the big 
works of the Central Electric Supply Company. It is just the 
kind of a site that a company requires in its early stages, 
much as, being within an easy cab ride from the centre of 
London, those interested in the production of the brick, or 
desiring information, are able to easily reach the factory, and 
see with their own eyes those things upon which they may desire 
to gather information or clear up those points regarding which 
it might be they are prejudiced. The builders are Messrs Trol- 
lope and Sons and Colls and Sons, Limited, a firm or a combina- 
tion of firms who are exceedingly well known throughout the 
Metropolis. The electrical work has been placed in the hands 
of British Thomson Houston and Co., and the boiler work in 
the hands of Messrs Babcox and Willcox. These are all firms 
of great repute, and they will assist us in getting the works open 
as rapidly as possible. Regarding the actual brick, of which 
{ have seen samptes, and which will be the subject of the pro- 
duction of the company, I may say that I am a great believer in 
the sand brick in principle. In my opinion, the sand trick will 
fulfil a long-felt want, and more particularly so in the South 
of England. Our stock brick has been getting worse and worse 
from year to year; indeed, last year some of the bricks that 
were presented for building purposes by leading builders were 
of the very worst type that an architect could desire to have in 
any building. The sand brick, qua sand brick, has, of course, 
been known for many years in different parts of the Continent 
of Europe, and more particularly on the Baltic, and I have, as 


Inas- 


far back as 15 years ago, seen sand bricks. The one fault in 
connection with the sand brick formerly was that there was a 
certain amount of wastage in its making, owing to there not 
being an immediate perfect cohesion of the particles which 
formed that brick. Now, that one fault has been excellently 
overcome by the use and application of asbestic, which serves 
as a binding material, and assists in giving the brick greater 


powers of resistance of pressure and of strain in all directions 
It is my opinion that the sand brick made with asbestic, or, in 
other words, brick, is just the brick that we all 
want, and I am sure that there will be a great demand for it 
the moment it is known that it is on the market. 

Mr Jos. Sabey: Mr Chairman and Gentlemen, 
brick is a very great brick indeed from a sellers 


the asbesti 


The asbesti 
point of view 


I have introduced it to several London builders and architects, 
and wherever I have shown it, it has been well received. It is 
especially beautiful in colour, and quite perfect in shape. I 


e also shown it to several brick-makers, and though, as a 
rule, one maker will generally another maker’s brick, 
it is a satisfactory fact that even those I showed it to could not 
criticise the asbestic brick. I was talking to an Edmonton 
maker only last Monday, and he said he had never seen such a 
perfect brick in his life ; indeed, so enthusiastic was he with th 
result of his examination that he expressed his desire to take 
shares in the company. I have sold a good many bricks, and | 
have introduced a good many into London from time to time 
during the last 12 or 13 years, but I have never had vet 
which has been so easy to sell as will, in my opinion, be this 
asbestic brick. Mv firm’s trade in facing bricks is about 200,000 
a week, and as has already been mentioned in the prospectus, 
we are under an agreement with this company to give up that 
trade if we are called upon to do so, in order that all the bricks 
we sell as facing bricks shall be asbestic. I think, myself, that 
it is one of the best bricks I have seen, both as regards weight- 
carrying, and also for appearance. I believe that there is a 
wonderfully good future for the company. 

No questions being asked, a vote of thanks to the chairman 
and directors terminated the proceedings. 


criticise 
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GREENWICH INLATD LINOLEUM (FREDERICK WALTON’S NEW 
PATENTS) COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Greenwich Inlaid Linoleum (Frederick Walton’s New Patents) 
Company, Limited, was held, on the 20th inst., at Winchester 
House, London, Sir William Treloar, J.P. (the chairman), pre- 
Siding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting, 
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The Chairman, in the course of his remarks, said: Our net 
profit this year is, as you see, £50,766. In 1898 it was but 
£15,381. Since 1898 we have earned £254,000 net profit, and 
we have paid our shareholders £131,700 in dividends. In the 
past six years we have built up a grand business, which I be- 
lieve is yet only in its infancy, and although we do not include 
in our balance-sheet any item for goodwill, it must be apparent 
that the goodwill is a very valuable asset. Those of you who 
were able to accept the directors’ invitation to visit the two 
factories at Greenwich must have been impressed by the magni- 
tude of the new works which have just been finished. The 
wonderful machine which you then saw turning out inlaid lino- 
leum smoothly, quietly, and quickly, at the rate of 30,000 to 
40,000 square years a week, has taken more than two years to 
build, and I can assure you that during that time it has given 
your directors and your generil manager a lot of anxiety and 
trouble; but that 1s now all over. There stands the completed 
work, and with the aid of this wonderful new machine the output 
of your factories can be brought up to two million square yards 
of inlaid linoleum per annum. It is well here to emphasise the 
fact that the profit this year has been made by the old machine 
only. Please bear in this mind, and remember that we are to-day 
paying 15 per cent. upon the double capital by the use of only 
one machine. You will see by the balance-sheet that we have 
spent on repairs and renewals £5,462. Some years ago we wrote 
down our machinery by 50 per cent.--that was because the plant 
and machinery was then dead. It has been resuscitated and full 
life put into it, and to-day is all in grand working order, although 
its full value does not appear in the figures before you. I have, 
I think, told you on previous occasions that this is a business in 
which we are bound to keep a very large stock. That has always 
been necessary. It was necessary when we had only one quality 
of linoleum; it has become more necessary now that we have 
to make and stock three qualities. Fortunately, like port wine, 
linoleum improves with age. ‘The demand for Greenwich inlaid 
linoleum is increasing by leaps and bounds. Every month’s re- 
turn shows an advance in the amount of our sales, and now that 
we have a quality which is sold in the shops retail at 2s 3d per 
square yard, we believe that the sale will be enormous. Its 
wearing qualities are such that our linoleum must commend 
itself to all, and as we are very strong on the point of quantity, 
as well as quality, we are not afraid of any competition in the 
matter of price. We frequently turn out now 50,000 square 
yards a week, and it would mean very little effort to increase 
that amount to 100,000 square yards a week, so we do not mean 
to be in the background if competition in price becomes acute. 
Now, this keeping of larger stock means more money. The in- 
crease—the large increase-——in our returns means more book 
debts, and when raw material can be advantageously bought, we 
like to make large purchases. All this means more money, and 
that is why we are asking you to-day to sanction an issue of 


preference shar These shares, as scon as the resolutions 
have been passed sanctioning their issue, will be offered to 
the shareholders in the proportion of one share for every five 
ordinary shares now held. Should any shareholder not avail 
himself of the privilege thus offered, the shares will be offered 
‘o the debenture-hoiders, and not until we know the result of 
these offers can any shares be allotted to the general public. 
Before I move the adopti of the report and balance-sheet, I 
should like to tell you that the directors have received great 


assistance from the staff, which they desire to acknowledge, and 
especially they wish to thank Mr D. S. Mackay, the secretary, 
whom they have apnointed to be general manager of the com- 
pany. He has earned our gratitude by his ability and hard 
vork, and we are pleased thus publicly to thank him for his 
loyalty to the company. In conclusion, the Chairman moved 
the adoption of the rep rt and accounts 

Mr F. Augustus Bell seconded the motion 
mously agreed to; and a resolution 
recommended was also passed. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which resolu- 
tions were passed increasing the « of the company by the 


h was unani- 
the dividend 


» whi 
approving 


, 
apital 





issue Of 100,000 514 per cent. cumulative preference shares of 
£1 each. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





CAPE TOWN CONSOLIDATED TRAMWAYS AND LAND COMPANY, 
LIMITED 


The second annual general meeting of the shareholders in the 
Cape Town Consolidated Tramways and Land Company, 
limited, was held, on the 21st inst., at the offices, No. 1 London 
Wall buildings, London, Baron Emile Beaumont D’Erlanger 
the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: I will only 
venture to make a very few remarks on the accounts, the figures 
having undergone no very substantial change since last year. 
On the credit side of the balance-sheet, the alterations which 
have taken place are these That the amount owing to this 
company by the Camps Bay Tramway Company, Limited, and 
the Cape Marine Suburbs, Limited, instead of being £58,802, 
is now £57,000; that the dividends receivable, instead of being 
£14,237, are now £22,000, which shows a very substantial in- 
crease, and that the cash at bank—debenture interest and current 
account—is £9,973, against £10,000 odd. On the debit side of 
the balance-sheet, the issued capital remains the same, except 
that last year there was only £437,500 paid up, whilst the total 
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capital subscribed and paid up now stands at from 22,000,000 to about 23,500,000. They might confidently 
amount owing by the Oranjezi expect a considerably greater increase when they had “ electri- 
£37,750, whilst this year it amounts to only £19,441. Those are | fied”? their system. In December last they obtained concessions 
the only remarks I have to make upon the balance-sheet As to | from the municipality for the ‘electrification’ of the joint 
the profit and loss account, you will see on the credit side that | system, the terms being identical for both companies. The 








we have 1 ivable in dividends from sub-compar (22,000, as } directors lost no time, when the concessions were obtained, in 
against £14,237 last year. On the debit side of the profit and |] raising the necessary funds for giving a prompt start to the 
loss account, the only difference is that we have debenture in- | works. Having at their back financial groups of great influence 


terest amounting to £20,000, whereas last year « debenture | and importance, they were signally successful in raising funds 
interest was only represented by £10,000, because we have paid | to embark upon the ‘electrification,’ and when they decided 
: 








the debenture interest for the whole of the year the period | to make the issue of half the capital involved in the first instance 
covered by these account My last words at the meeting a yeat they were able to place the whole of the bonds of that issue 
ago consisted of an expression of hope that if another land sale | without having to resort to a public prospectus. They imme- 
took place we should be in a position to pay a subst il divi- | diately preceeded to organise a Jocal committee to carry out the 
dend However, as you are all aware, a very grave crisis super- | work, and he had little doubt that that local organisation would 
vened in South Africa in the meantime. A crisis is never of a see that it was conducted in the most efficient, economical, and 


simple nature The South African crisis 1 due to a] satisfactory way. The whole of the materials for the first half 
variety of causes operating simultaneously, one of the principal | of their system had been ordered upon very favourable terms. 
causes being the slowness of the progress achieve t reat {he work of preparation for the laying of the track in Buenos 
Transvaal gold industry, mainly due to the lack of labour and | Ayres was now actively proceeding, and he believed that before 
the g« nation consequent thereon, which has re- | they met next year they would have reached that great landmark 





5 _ 
acted n the Cape But this is not the nly cause After | in their history when 30 miles of the line would have been “ elec- 
the war a great many troops were recalled from South Africa, | trified,’”’ and when they would come under new conditions as to 
and, in a country which ts sparsely populated, like South Africa, | the pooling arrangement with the Nueva Company. Their profit 


the removal of a few hundred thousand men mal a great last year had enabled them to provide for the payment of interest 





difference. The result was that the prices of commodities, which | upon the income bonds, leaving a surplus of £5,707. ‘This 
had risen to very considerable figures, dropped, I crisi brought them face to face with the fact that no distribution of 
followed in the Cape. However, we are fully confident that, now | the company’s profits could be made until the accumulated 
Chinese labour has been authorised in the Transvaal, the minin deficiency shown in the accounts of £129,855 had been got rid 


industry will revive and regain its old prosperity; that that will | of. Various projects for dealing with it had been considered, 
bring a large white px 1 Africa, | and at no very remote date the directors hoped to lay before the 
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and that, with such an influx of population, the whole situation, | shareholders some definite proposal for disposing of the balance. 
not only in the Transvaal, but also in the Cape, will be changed With regard to their arrangement with the Nueva Company, the 
During the time of depression in South Africa we have thought lirectors had secured for the Grand National, under their con- 
it inadvisable to press any land sal Hitherto the land ha tract, a fair and reasonable priority, and he confidently believed 
realised very good prices for this company, and if we had ] that when the shareholders met next year they would find the 
attempted to offer the land for sale while there was a crisis | result of the electrification such as would reward them for their 
going on we should have only been spoiling our chances for th long and patient waiting. In conclusion, the Chairman moved 
futur It was, therefore, deemed ad ible to hold our hands | the adoption of the report and accounts. 

and wait until prosperous times returned for $ h Africa befo1 Mr W. Hl. Harris seconded the tion, which was unani- 
attempting tu make any sales, and we have reas I hat | mously adopted. 

the tir not very far distant wl this \ 1} - Some f business having been transacted, votes of thanks 





fore, the divi is which your < pany h t ved, or will were passed to the staffs in Buen \yres and London 


ait 4 
receive, from the sub-con , of £22,000, which T have men- A vote of thanks to the chairman and directors terminated the 
tioned in dealing with the account, has not been the result of | proceedings 





land le ;wl h have Pia - iTil io vear, { 8 e | ox a ee) 

+} ae out 7 “pea aye Peet : ” ' ‘a 

rsa SS ea a Tae se ete : P : vey F PARAMATTA COPPER MINES, LIMITED 

to think that, out of a total of 1 I vhich t I y rhe fifth annual general meeting of the shareholders in the 
| { 1 7 © Pi 2 7 . ? 9 — 4 at 

possesses, without speaking of the pe ual lease b ~- t Paramatta Copper Mines, Limited, was held, on the 2oth inst., 

the Oudekraal | » ONLY 35 acres Of land Nave | 1d, ‘| at the Hotel Cecil, London, Mr EK. Dervaux (the chairman) pre- 

they have reali 1 round figur t | f {74 siding 

that, notwithstan 1g the ci . les have been 1 ade and th The secretary {Mr Ii. Duquesne) having read the notice con- 

amount due have been pa ible little by little, the mpat Nn the et 


having received a total sum of about £53,814, | in amount The Chairman said ear I was able to inform you that 
4 ] 1 1 1] } . . ‘ r - : 

outstanding of about £19,000, which money is gradually and | our company had entered on a mal period of full working 

miele anitnina « sails : Sindee ail Aa the sama * a te Sa el ; : ; I SS : 

regularly coming in, with 1 rest. s\t the sa yi a irder since May 4th his year we are going one better ; indeed, 








a pleas int fe in this business that the land t been I have the pleasure of 1! rm xy you that, since January 26th, 
bought merely as a speculation, and that the people who hav have started a really remunerative basis: that is to say, 
bought the land are putting up substar 1 build t, and | lity of the distribution of a first dividend is close at 
so creating a population on the Oranjezicht and Camps B hand. In order to aid this point, I am glad to be able 


T 99 > }] t r that th m) Payer Prey \ . 4 1 ¥ : ; pe . : 
estates. You were told last ir that the Camps Bay 1 \ to state that on July 25th next the company will pay an interim 
‘. f « cel 


tat 1 y ’ x 
Company, Limited, of which this company holds all the shares, lividend at the rate of 2 per cent., being the first dividend, 
had leased its property to the Cape Tramways, and that they wert art of the estimated profit of the business year 1904. The pro- 
receiving for this a yearly rental of £12,000, which, I need hardly | fits ari fr commencement of the present year and up to 
add, is being regularly paid, and is, therefore, one of the sums late might justify your board in being more liberal, but I feel 
which make up the £22,000 receivable in the way of dividends sure that no shareholder will be dissatisfied if the board shows 
In conclu ion, I can only expre the hope that tl I , which its extreme prudence in providing for an efficient working capital, 
is already showing si of waning, will n gl ay entirely, ind thus enable the coimpa to carry out a much-yearned-for 
and that prosperous times will return for the Cape, when w ope of financial and lucrative work. It must be borne in mind 


‘ ‘ nm he ahle nme 7 ] le not « ws raniasicht 
shall soon be able to resu land sales, t ty at Oranjezicnt, | that we are reporting on the first year of regular work, and the 
: “amne Rar nd Fs - menmica er - ee ¢ : 
but also at Camps Bay, and fulfil th: 1S¢ I ade to you la figures set forth in the report will have led you to believe that 


year of a speedy return to the pa t “vidend I Dd we have very serious reasons for being more ambitious for the 
to move: “ That the report and accounts now presented b ‘| future. The future prosperity of the company is reflected in our 
they are hereby received and adopted daily operations, and, as we have done very well so far, we 


Mr Ludwig Breitmeyer seconded the motion, which was unani- | must not be greedy. but content ourselves with what we have. 
mously agreed to. \s stated in the report, the best policy to follow is to develop 


Some formal busine laving | ‘ acted, a vot f thank the different parts of our concessions, where there is a chance 
to the chairman for presiding terminated the proceedings. f success, in order to improve and add to the quantities of ore 
— that we already have in stocl In conclusion, the Chairman 





the adoption of the report and a unt 
1 the motion, which was unanimously 
greed to; and a resolution ratifying the issue of debentures 


BUENOS AYRES GRAND NATIONAL TRAMWAYS COMPANY, | "'\)' 
LIMITED. 


The annual general meeting of the shareholders in the Buene ade by the board of directors in 1903 was also approved. 
Ayres Grand National Tramways Company, Limited, was held, Some formal business having been transacted, 
on the 2oth inst., at the offices, St Georg: House, Eastcheap, the Chairman said he wished, before closing the 
London, Mr N. G. Burch (the chairma presiding eeting, to refer. to \ ubject which, although not 
The secretary (Mr T. H. Evans) having read the not con- lirectly « ected with tl affai f the company, was, 
vening the meeting, neverthel f interest to th hareholde: namely, the diver- 


The Chairman stated that the company had made mor b- | sity of the certificates of shares actually in circulation. When 
stantial progress in the year under review than in a I the directors first took over the management of the company, a 
year of its history. The receipts of the Grand National line financial group furnished them with the means of purcha ing 
proper aggregated £172,6 in increase of 8 per cent. over those shares which were then in the hands of the company, such money 
of the previous year. The gross income « Le required by the company to attain its present prosperity. 
might be roughly calculated at about £218,000 Che work: As subscribers of shares, this group wished every certificate to 
expen i ion to receipts had been reduced to below 75 per | be of such an amount as they desired to suit their convenience. 
cent. The net profit made on the operations of the year, after Availing themselves of that power, they chose to have the greater 
adjusting the accounts between the Nueva Company and their | part of their certificates to bearer, representing one and five 
own, showed an increase of 22 per cent. The number of pas- hares each. As it had been brought to the knowledge of the 

; rs were not of the same opinion 




















sengers carried on the Grand National Nueva system increased | board that all the sharehold¢ 

















— - aumento ae i | 
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about this operation 
the matter. 

In the course of the discussion which ensued, 
he was content t leave the 
the directors, but Mr Charles F. 


, he invited them to express their views on 
Mr Ayham said 


Ellis contended that the board 





The Editor o 


communications. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 























| 
Total Revenus inelud-) Sead ee : 
ing payments in elief } aa 28,179,142 31,679,420 2,758,742 5,001,177 

) j | 


f Local Taxation 


EXPENDITURE ANI OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


matter to the wisdom and care of | 


the EcoNoMIST cannot undertake to return rejected | 


REVENUE AND OTHER RECEIPTS. 
Pi — Receirrs—| —— Recrtrrs. — 
Apl. Be 04, Apl.1,'05, Week Week 
to ended ended 
= a... 18, | June 20,) June 18,) June 20, 
1904, 1903. 1904. 1903. 
Balances in Exchequer £ £ £ £ 
Ist April: = . oan 
Bank of England ...... oe 5,462,116 5,887,524 “a som 
Bank of Ireland....... oe 801,726 749,603 
4,265,842 6,637,127 
REVENUE. 
£ £ £ z £ 
. 8,022,0 7,98 3,00 669,000 743,000 
UStOMB cocccccccccesscess ee 5006, 7 C 
Beste Soe cesscececces ose ee 6,074,000! 6,721,000 $53,000 1.070.000 
Estate, &c., Duties ....... oo 2,508,000 3,052,900 228,000 204,000 
HtamMps ....ccccccvecces ee 1,561,000 J,695,000 112,000 +2,000 
Land Tax and House D ee 490,000 510,000 20,000 20.000 
Property and Income lax os 4,099,000, 6,275,000 18,000 $4,000 
Post OfF9CE ...-ccccccccces se 2,700,000; 2,610,000 470,000 460,000 
Telegraph Service ....... oe 720,000 720,900 en ee 
Jrown Lands........-. o $0,00C 80,000 ee wie 
Receipts froin Suez ¢ Janal ee 
Shares and Sundry Loans 219 8,1 oo mn 
Miscellaneous .......+---- 332,48 68,555 4,742 63,177 
*Revenue ....eeeees 26,586,705 30,122,510, 2,454,742 2,706,177 
Total,including Balance .. ee 30,850,547 36,759,657 ay a 
OTHER RECEIPTS. 
Repayment of Advances for| = 
ON ns Ree eekeennn ans ee 100,000 5C,0C0 — an 
Under Telegraph Act , 1892) a : 
to 1904. nndud maw ee 250,000 ee 250,000 os 
Travsvaal ar 1 Orange River 
Colony Repay t 
sum voted as a temper \ 2 
BOOKED. cic cccecxseuc: ; ee ee 5,000,00 ee 93,000,000 | 
Temporary Advances, A : 
ficiency ....ccceces . ee 1,600,30¢ ee ee | oo 
Temporary Advances, Ww S 
and Means ine aes 
Treasury Bills, £4 00,000 ae 7,000,000 ee ne ae 
RAE petite iedc: 39,800,547 39,809,637 2,704,742! 5,706,177 
*Revenue, as CNOG cia cakus 26,586,705, 30,122,510 an { 
Payments in relief of Local ———!|— — 
‘Taxation :— = rs 
Customs ..ccceee eeeeee ee 43,437 48,910 ee ae 
DON: ccncaniqhewdnans we 575,000 575,000 186,000) 185,000 
Estate, &c., Duties .... oa 374,000 924,000 118,000, 109,000 
Total cccccesececees ee 1,592,437 1,547,910 504,000} 295,000 


j 


} 





| 
| 





— Issvz ES. 
|Apl. 1, 04, Apl. 3. Week , Wee ok 
to to ended ended 
, June 18,; June 20,| June 18, | June 20, 
~ ° 19053. 1904. 1903. 
} £ £ £ £ 
National Debt Services ....! ee } 6,365,126 6,772,35 537,360 337,360 
Qther Consolidated Fund 
aera ee 243,984 304,057 ee 53,750 
Payments to Local Taxa 
tion Accounts........... ee 9¢,000 90,00: “- as 
Supply Services........... oe 22,554,919, 22,984,405) 1,950,000) 1,577,000 
{ ee 29,034,029 30,150,817 2,287,360' 1,968,110 





OTHER ISSUES ‘ j ! 
For Advances for B ullion , ee - 20,000 oe — 
Under Telegraph Acts, 1892 } 
SO DIOF encnnccade. cccnies ee | 120,000 310,000 + 45,000 
Under Uganda Railway 
Acts, 1896 to 1902 ....... a «e . 28,000 *e 18,000 


Under Naval Works Acts, 





had rendered to members of the company on the other side | ~ 1895 to 1903 . ie 855,000 438,007 ee 458,000 
i} such assistance as made it utterly impossible for the English | Under Military ‘Works Acts, cl is 
shareholders who might wish to do so to sell their shares. Under isn. eee o -? 350,00¢ ee ee 
‘ - R aed ‘ and Registry ( ew 
Mr Desrousseaux (director) said that the directors were q juite Buildings) Act, 1900 . ee e 4,000 oe oe 
{| willing to change all shares into any denomination th are- | Under Public Buildings 
|} holders desired, though the present time was inopportune for ly = — Pani ogy 0 seas °° 76,000 - .* ee 
, e € ID es pilte 
such a change. The shares w yuld be changed into warrants to | _ (Dublin) Act, 1903........ a 25,000 “a 25,000 ee 
bearer upon the ] ment of the third dividend, when a market - ficiency Advances Re- 
would have been est iblished. They expected to pay the se id | w ay &M pans, | A “ooh ee _ 1,600,000 e- - ee 
dividend in the month of October, and the third dividen d | ays ORION NS e 2,500,000 - “a a 
shortly after. } ane 
A vote of thanks to the chairman for presiding terminated the aa | 34,210,029 31,300,817 2,312,360 2 469,116 
- ceedings. | Balances in Exchequer :— Mo Inc.orDec forWeek 
| Benk of England ...... « 4,546,534 17,295,251 + 391,382) + 3020067 
| Bank of Ireland........ 1,043,984 1,213,569 + 1,000 + 217,000 
| fea 
Peeves 
TO READERS AND CORRESPONDENTS. -- 5,590,518 8,508,820 + 392,382! + 3237067 


Treasury, June 21, 1904, 


S _ EAGLE INSURANCE COMPANY 








) <=> (Lives) Established 1807. (Annuities) 
ee i . LONDON 
¥ : Bran Crry ‘ THE ADNEEDI SI oan ae 
iy ti ' vient ie at sehuae, Beet I rR 
- 4 Surplus -d at the Valuat 1902) pro rag 
~~ ¥ Cash Bonus of 30 pe: “nt. of the Premium gz the 
ae du : > a return of of i fy 
tp “ae Phe ys Debenture Policies, with Guaranteed 
Benefits, aii i an attractive form of Insurance in the Non-Part vat- 


1 Cia t very wn erate rate 
Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 


NORTH BRITISH & NERGANTILE 
INSURANCE GOMPANY. 


Established 1809. 
LIFE, ANNUITIES. 


Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


THE SGOTTISH WIDOWS FUND 


Life Assurance Society. 





FIRE, 





The Whole Funds and Profits 
Belong to the Members. 


ACCUMULATED FUNDS -£17,000,000 


Read the Society’s Prospectus, 


EDINBURGH 9 St Andrew Square. 
LONDON — 28 Cornhill, E.C., and 5 Waterloo Place, S.W. 


Branch Offices or Agencies in all the Prine ipal Towns in the United Kingdom, 





THE Founded 1871. 


OCE A RY Accident and = = 


Guarantee Corporation, Ltd. 





wered by Spe Act of Parl e 
FUNDS, Slst December, 1903, £1,387,985. 

The Ocean Corporation issties the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 
SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen's Compensation; Drivers’ and Public Liability 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt 
Insurance; Boiler and Lift Inspection and Insurance. 

Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C, 

R. J. PAULL, General Manager & Secretary, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,400,000. 


FIRE AND LIFE ASSURANSES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, June 22, 1904. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 51,540,965 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 33,090,965 
51,540,965 51,540,965 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government 
ONE 0 cc0ceecsceness GQADE0IS| COB o0ss000 
Public deposits* .... 9,108,277 Other securities 
Other deposits ...... 40,007,893 Notes 
Seven-days and other 
BME. 0os0ccecerces 


securi- 
wee 16,687,806 
coves 24,100,469 
pee aeee ey 22600 SOLO 
Gold and silvercoin.. 2,076,196 
145,314 
66,965,562 
quer, Savings Banks, Commissioners of Natior 
Dividend Accounts 
Dated June 23, 1904. J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 
week exhibit :— 


66,965,562 


* Including Exche al Debt, and 


Increase, Decrease, 
£ £ 
Circulation (excluding 7-day and other bills) .... ae 
NOD ccc wiacendsot5n600ecbensedene>s » SERGE. icvccece 
TED 2056s5550005s600000%0060000000000 « TRE - Saexnaas 
Government SeCCUTItICS .......ccccccccccccseccecs ‘* “waeenens 
PED <s0unseness 650000eree50encnceune GRO. vsvccess 
DL cikgeoend000CkeebenkbheSt0d50ss00006soENSS FESIST Scvceee ° 
i. <cerciabewsebeneses (steadied seehaeddesesees Dh: a. ebeeee 
PR Kissed bebe SEEKERS SRLdERED SS EROS SS EES SORIOTT . Kevceasn 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 22, 1904 :— 


: Gold Ctecutbtinn Securities ES 2 

Coin ana__,'" from (excluding ‘ nm a= @ 

Date. Bull Abroad or Bank Poss Deposits Banking Reserve. 55 = 

ne out for B il ‘iad Depart- ~ a 

Export. mata} ment, SA g 

eg = 

1904. £ £ £ £ £ £ % 4 

Mar. 30 34,058,852 134,000 im 28,975,045 55,710,539 30,571,009 23,533,807 422 4 

Apr. 6 33,459,375 259,000 in 28,878,300 52,074,614 46,836,838 23,531,075 443 — 
13 34,059,060 206,000 in 28,366,265 51,506,486 45,165,768 24,142,795 46% 

20 34,540,665 56,000 in 28,129,465 53,115,437 46,107,609 24,861,200 46% 34 

= 34, 485,455 81,000 in 28,387,990 49,348,964 42,654,205 24,547,465 493 3 

May 33, 821, 920 14, 4 out 28,598,815 49,536,689 43,700,423 23,675,105 472 — 
5,000 in 28,442,865 47,881,263 42,325,932 23,384.421 48% 
3,000 in 28,395,425 47,724,410 42,586,497 23,027,049 48% 


45,000 in 28,372,C90 47,167,664 42,297,964 22,758,248 483 — 
113,000 in 28,707,570 48,642,653 43,841,445 22,589,531 463 — 
165,000 in 28,331,875 46,763,017) 41,062,526 23,500,199 50 
486,000 in, 28,047,830 47,797,450 40,779,423.24,846,247 
126,000 in 28,089,870 49,116,170 41,438,271 25,527,291 51 


June 





" Subjoined is Our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date June 20, June 26, June 25, June 24, June22, 

with the present week. 1894 1901. 1902 1903. 1904, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,833,490 29,988,270 30,360,115 29.031,945 28,089,870 


Public deposits 
Other deposits .......... 
Government securities 


9,209,904 11,854,561 12,988,110 11,467,595 
34,398,257, 40,890,435 44.322,963 


SBSeceeses 9,108,277 
40,398,400 40,007,893 


Reserve of notes and coin) 30,845,067 26,203,278 
Coin and bullion 
Proportion of 


25,191,861, 26,851,638 25,527,291 


reserve to 


liabilities .............. 704% 494% 433% 518% 511% 
Bank rate of discount .. 2% 3% 3% 5 % 3% 
Marketrate, 3months’ bills : 244 2's a 2+ 3 23 
Price of C onsols* paneer 101+ 934 95% yi# 90 dy 
Price of silver per oz, .... 282d 275d 24d a4ad 253d 


Average price of wheat 

Exchange on Paris (short) 
— Amsterdain (short) 2 
— Hamburg (S3months), 20.50-54 
Clearing-house return .. 


23: 10d 27+ 64 30: 64 27s 6d 26s 5d 
25.20-25 2b, 183-23] 25.124-174 25.174-223 
12.14-2 12.2:-34 | 12-13-23 


20.60-64  20.60-62 | 20.60-64  20.58-62 


* New 2? per Cents.—Goschens, 

The amount of the ‘‘ other deposits’’ compared with the ‘other 
securities,’ showed in 1894 an excess of £13,942,442, and in gor an 
excess of 11,255,768, in 1902 an excess of £9,033,361, and in 1903 
an excess of £12,554,476. In 1904 there is an excess ot £15,257,428 

In the rresponding week of 1go1 the Bank rate was 3 per 
cent., and there was some pressure for money, which had been 
rather a ntuated by the failure of the Leipziger Bank in 
Germany, and there was also trouble in New York, owing to 
the failur f the Seventh National Bank. The outside discount 
rate for best three months bills advanced from 2;% to 234 pet 
cent. during the week. On the Stock Exchange business was 
very restricted, and prices flat. 





In 1902 the Bank rate was 3 per cent. Discount business was 


10,075,705 14,802,082 14,790,318 15,073,219 16,687,806 | 
Othersecurities .......... 20,455,825 29,654,667 35,289,602 27,813,924 24,750,465 | 


38,878,557 38,416,548 37,776,976 37,708,583 55,167,161 | 


12.12-2k | 


-'131,474,000 159,322,000 221,651,00€ 164,199,000 167,220,000 | 





— and the rate for best three months’ bills steady at ad 
Business generally was disorganised, owing to the preparations 
hat had on n made for the Coronation and the confusion caused 


by its postponement on account of the serious illness of the 


At this time in 1903 the Bank rate was 3 per cent., and, a: 
sual, towards the end of the half-year money had become 
lecidedly dearer, the rate for short loa from 2% to 3 
per cent. Discount rates, however, were slightly easier on ex- 
pectations of renewed ease after the turn of the half-year. The 
oven market rate for best ees months’ bills was 256 t : 
er cent. The Stock Exchange was extremely quiet. 

“The following rigures from the offic ial returns show the amount 
of bills and cheques cleared at the Bankers’ Cleating-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


§ rising 
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Weeks Total Stock Exchange Consols Pay ‘“ Fourths ” of 
Ending. > Pay Days. Days, the Month, 
Date, £ Date. £ Date. £ Date, £ 
1904. 1903. 1903. 1903. 
Jan.ltoMar23,  2,342,€02, Jn1De.11) 1,390,895, June 2 54,836, June 4 34,093, 
Mar. 3d.ccoss 217,019, Dec. 30 65,880, July 1 61,249, July 4 29,693, 
Apt. Giseoss 166,695,, 1904 Aug. 6 47.856, Aug. 4 41,482, 
Re cae 202,233, Jan. 14 58,596,Sep. 1 — 40,929, Sep. 4 26,796, 
Bevseucs 221,780, 28 65,023, Oct. 1 49,042, *Oct.3 30,918, 
Blscsees 164,177, Feb. 11 62,124, Nov. 5 46,695, Nov. 4 27.638, 
May 4...... 246,483, 25 56,235, Dec. 1 45,766, Dec. 4 28,184, 
) 194,626, Mar. 10 48,737, 1904, 1904, 
18 220,772, 29 61,375, Jan. 6 50,193, Jan. 4 40,421, 
rE 153,970, April 14, 64,581, Feb. 3. 47,692, Feb. 4 31,034, 
June 247,297, 28 62,45 1, Mar. 1 45,949, Mar. 4 29.981 
ere 189,483, May 12 65,086, Apr. 7 49,761, }Apr.2 37,494, 
IDs cess 209,183, 27 56,896, May 5 44,4735, May 4 37.650, 
22. cece. 167,220, June 10 52,944, June 1 51,620, June 4 28154, 
Total, 1904 ..; 4,953,538, oe 654,048, .. 289,670, .. 204,734, 
Correspondng O22 70? 49 209 OF ; : 
total, 1903 4,933,618, 702,429, ee 02,058, ee 207,330, 
Inc, or Dec.) + 19,920, oe - 48,381, ee — 12,398, ee 2,596, 
in 1904...) =  0°40% oo «jm 930%) 22 [me 41%) 22 jm 125% 
Gross total in 
BOS .ccccees 10,119,825, oe 1,456,775,, oe 593,605, 204 734, 
Do 1902 10,028,742, ee 5,566,755, .. 570,337, 207,330; 
Inc. or Dec.) + 91,085, ee — 109,980, ee | 23,268, ee 2,596, 
in 1903 pia 0's90% o0 = 702% -- = 409% = 1°25% 
* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 








1904. 1903. Inc. ur Deo. 

MANCHESTER— mor r gg £ % 
Jan. 1 to Junell...... 110. 525,100 109,700,300 824,800 0°75 
Week ending June 18..) 4,512,900 4,178,700 334,200 8-00 





Total to date ...... 115, 038, 000 113, 879,000 +1,159, 000 1:02 
| 














LIVERPOOL— | 
Jan. 1 to Junell......, 96,061,609’ 77,957,400 418104200! 23-22 
Week ending June 18..; 3,138,700 3,115,400+ 23,300 0-74 
Total to date ......, 99,200,300 81,072,800 +18127500 22°36 








BIRMINGHAM— | 


Jan. 1 to Junell.. 


..-| 24,158,500) 25,763,100 
Week ending June 18.. 


912,400 897,900 + 


1,604,600 623 
14,500 1-62 











Total to date ......) 25,070,900 "26,661,000 -1,590,100 596 





NEWCASTLE-UN-TYNE— 
Jan. ltoJunell...... 35,495,700; 36,324,500 828,600 2:28 
Week ending June 18..) 1,384,400 1,261,000 + 123,400, 9°78 


36,880,100! 37,585,300 


705,200 1:88 





Total to date 





BRISTOL— 


Jan. 1 to Junell......, 14,039,800) 14,423,500 — 383,700 2°6 





Week ending June 18. 553,000 567,100'— 14,100 2-4 
Total to date ......) 14,592,800 14,990,600 397,800 2°6 


ihe principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 


June 23, June 16, June 25, or Decrease. 


1904, 1904. 1903. Sess Waskilaas Year. 

poe TS. £ £ £ £ £ 
Coin and bullion—Gold m 617,000 111,835,09€ 100,520,000 — 218,000! + 11,097,000 
— Silver 45,439,000 45,266,000 45,061,000 + 175,00+ 378,000 


Government securities 18708900 15,704,000 15,704,000 
Discount and advances.., 44,223,000 44,882,000 42,201,000 — 


659,000 + 2,022,000 
LIABILITIES. 


ee rere 165,299,000, 167,237,000 169,011,000 — 1,958,000 — 3.712,000 
| Government deposits ..| 13,279,000 12,087,006 7,751,000 + 1,192,000 + 5,548,000 
Private deposits ........ 29,047,000) 28.756,000 17,252,000. + 291,000 + 11,815,00u 


IMPERIAL BANK OF GERMANY. 


June 15, June7, | June 15, 
1904, 1904, 1903. Iuast Week Last Year, 
ASSETS, £ £ £ £ | £ 
Coin and bullion ...... 49,153,000 47,949,000 47,603,000 + 1,204,000 + 1,550,000 
Discounts and advances 40,250,000 41,482,000 46,452,000 1,252,000 — 6,178,vuu 
LIABILITIES, | 
Notes in circulation ....\ 58,844,000) 59,401,000 57,046,000 557,000 + 1,798,090 
Current accounts ...... 30,551,000 25,287,000! 32,390,000, + 5,264,0C0, -- 1,759,CO 0 
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Important Addition to the Contents of ‘‘ The Times.”’ 





A Financial and 
Commercial Supplement 


To be issued without extra charge every Monday, and to begin in the course of next month, 


Commercial Correspondents in all important 
Foreign and Colonial Cities. 


Since telegraph cables first enabled bankers and merchants in England to 
keep in daily touch with the markets of the world, there have perhaps been 
few improvements in the facilities for the study of foreign conditions and 
tendencies more imvortant than the undertaking of which The Times gives the 
first intimation this morning. The fact that financial and commercial intel 
ligence is rapidly transmitted has not increased its usefulness as a basis for 
sound opinion to such an extent as might have been expected. Hourly reports 
6! market fluctuations, abroad as well as at home, are of great value to the 
specialist, who need note only one class of news. But the swift succession of 
reports from so broad and varied a field of operations is a hindrance rather 
than an aid to men who are concerned with the general movements of the 
money market and the general trend of merchandise and freights. The tape 
reports are for this purpose less useful than the daily summary which The Times 


publishes each morning; and the time has come when even these daily reports 


are too complicated to enable the reader to retain and rearrange them in his 
own mind so as to arrive at a clear survey of the week's transactions. The 
demand at the present moment is for digested news, for a thoughtful and 
trustworthy presentation of each week's net results, without regard to 
momentary changes which do not really affect values, because the market 


recover their normal state and continue their slow rise or fall before anyone 


but the speculator has been affected. 


This need The Times will supply by the publication every Monday morning 
eof a Financial and Commercial Supplement, which, with the elaborate 
organisation of The Times at its back, will have exceptional advantages. 


We believe that such a publication as the Financial and Commercial 
Supplement will meet a public demand, and that The Times possesses unique 
facilities for the organisation of a weekly review of finance and trade, which 
wiil exert an influence in its special sphere of action as beneficent as that 


exercised in a broader field by the daily issue of The Times. 

Arrangements have been made for the maintenance of colonial and com- 
mercial correspondents in foreign cities, of which a partial list appears on 
apother part of this page. All foreign Government loans and foreign contracts 
for which tenders are invited will be reported, with such observations upon the 
opportunities the offer to investors, merchants, and manufacturers as can 


only be made by trained observers upon the spot. The financial and 
commercial markets and the industrial conditions of every great city in the 
world will be represented, not by mere numerical statements, but by 
intelligent criticism of the special circumstances which so frequently alter the 
superficial impression to be derived from figures alone. 

This Supplement will be a part of The Times, every Monday morning 
beginning in the course of next month. There will be no extra charge for 
it to anyone who takes The Times, whether at the reduced price or at 
3d. per copy. 

Like the Li 
Friday, the Financial and Commercial Supplement will be folded as an 
mklitional sheet of The Times, and its pages will, similarly, be so arranged that 
when it is withdrawn from the body of the paper its form will be that of the 


rary Supplement, which is published with The Times every 





larger weekly journals. 


ninediate use of the 


Any reader of this advertisement who makes 
subscription form on this page will obtain the Weekly Financial Supplement 
from its first issue next month, not only without having to pay any more than 
has heretofere been paid for The Times without such a Supplement, but at 
even sinaller cost. Persons who are already purchasers of The Times have 
been paying 30 per cent. more than anyone In any part of the United 
Kingdom need pay for The Times during the year beginning July 4th, with the 
Financial and Commercial Supplement included. It is, however, necessary 
that the subscription form should be filled in and sent to The Times 
immediately, although no payment need yet be made. It will be observed 
that subscribers are given the option of monthly, quarterly, or annua 


payments, 





Contents of the Weekly Suppiement. 





Leading Articles Companies, Shipping Companies, 
upon the most important subjects Tron and Steel Companies, Coal 
of the week. Companies, Brewery Companies, 

Commercial Companies, Gas and 

Special Articles, Electric Lighting Companies, Mis- 

covering Banking, Insurance, Ship- cellaneous Companies. 


ping, Railways, Stock Exchange, 


Commercial Interests (British, Colo- Provincial Centres. 


nial, and Foreign), and Finance The list of additional securities dealt 
(British, Colonial, and Foreign). with in Birmingham, Liverpool, 
Manchester, Edinburgh, Glasgow, 
Notes, Sheffield, Dublin, ete., will be divided 
dealing with less important matters as follows: —Home Railways, Banks, 
affecting the same interests touched Insurance Companies, Commercial, 
by the special articles. Diamonds. 
Commercial Law Cases. Mining Shares. 
Explanatory notes on the principal Exploration, Land, etc., Rhodesians, 
law cases involving commercial in- Transvaal Gold, Deep Levels Trans- 
terest, differing from the law reports vaa' Gold, West Australian, Mis- 
printed on other pages in “* The cellaneous. 


fimes* in that cases will not be re- 
garded from a legal but from a com- 
mercial point of view. 


Correspondents’ Letters 
from the United States, France, 
Germany, India, Australia, Canada, 


The Money Market. New Zealand, South Africa, China, 
\ brief review of the week's prices. ete. 

The Stock Exchange. Freights and Shipping. 
A general survey of the markets. A general survey followed by detailed 

‘ reports from Liverpool, Cardiff, 

Stock and Share List. Glasgow, The Humber, Neweastle- 
\ Tabular Statement of the week's on-Tyne, Antwerp, Hamburg, Bre- 
trading in the more important secu- men, etc., etc. 


rities quoted in London, showing 
the movement for the week, the Commercial Markets. 


highest and lowest for the year, and A general article followed by a 
the closing prices of Saturday. summary. 
Trustee Securities will each be | g Table of the 


marked “ T,’’ so that anyone can see 
at once what securities belong to Prices of Commodities, 


this class and what they yield. showing the movements during each 
mutes ‘ week, and for the year, of about 50 
Sa e the Share List for representative commodities at home 


, ‘ and abroad. 
British Funds, Home Corporations, 
Colonial Government Securities, Summaries and Letters 





Foreign Government Securities, from the principal business centres, 
Home Railways, Indian and Colonial dealing with Grain, Cotton, Metals 
Railways, American Railroads, and Minerals, Provisions, Produce 
Foreign Railways, Banks, Insurance (Colonial and Foreign), etc., ete. 











Some of the Colonial and Foreign Cities from which Commercial 
Correspondents will send Special Reports to the 


NEW FINANCIAL AND COMMERCIAL WEEKLY SUPPLEMENT. 





























THE FORM SHOULD BE SENT AT ONCE, but no payment need 
now be made. Subscribers who PREFER to forward a cheque with the 
Subscription Form, instead of waiting, may date the cheque July 4th. 
All cheques should be made payable to ‘‘THE TIMES” Special 
Account. and crossed ‘‘ Barclay & Co.’’ 

THe Manacer, “* Tue Times,” 

Printing House Square, London, E.¢ 
PUB Ge GG06. cccccccccccvesesecccecsesesc 1904. 

Please enter my name as a discount subscriber to T HE Times for one year— 
52 weeks, beginning with Monday, July 18th, 1904, and finishing with Saturday, 
July 15th, 1905. 

I will on July 4th send you a remittance for 
(5s 6d, to be followed by eleven payments of 5s 6d each, 
| payable on the fourth day of each succeeding month, 

: 4 16s, to be followed by three payments of 16s each, on Oc tober 
sneee 8th and December 3lst, 1904, and on March Sist, 1905, 
paragraphs. { £3 in full for one year—52 weeks. 

I desire “Tur Times” to be delivered to me by post, post free, or through 


Strike out 
two ” 


(Fill in address of newsvendor.) 

I engage not to sell the paper, and this subscription is st vabje ect to the condi- 
tions set forth in your published offer. If for any reason you desire to do so, 
you may with one week’s notice stop the delivery, returning to me the due 
proportion of payments made for the unexpired term. 











NEW YORK. PARIS. BERLIN. 

AMSTERDAM. ROME. ST. PETERSBURG Signature and address)......... dnkeceandelssaedecessaencens oceccccecseeceses . 

CONSTANTINOPLE. CAIRO. STOCKHOLM. iitnaictiniliaees, “naiuted <nsnseoupiinnvnentnnisaaasal enienttiievelai : 

TOKYO. ANTWERP. MEXICO CITY. us. 3) CMOS OD vacncnccwidunacvcnecavaussadesguccsuuanessaeesuemnanns @ 

RIO JANEIRO. ODESSA. WELLINGTON, N.Z. 1/1 |. oREIGN SUBSCRIBERS should enclose with their remittances, whether 

HAMBURG. CAPE TOWN. MONTREAL. they are makingone payment in full or only a payment of 16s.,an additional 

. -_ , -KONG. £1 6s for Foreign Postage _ 

ccteanapincladyns nee ee "RES N.B.—Are you already a daily purchaser of the Tur TIMEs?.........-.++- ia 

MELBOURNE. SHANGHAI. BUENOS AY ; 2) Insert here Name and Address of Newsvendor through whom you have 

VALPARAISO. LIMA. THE HAGUE. hitherto received the paper, or of the Newsvendor through whom you now | 
desire to receive 1t. 
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NETHERLANDS BANK, |} amount at 3} per cent. 
7 June 18,, June ll, , June 21, ‘ | 
1904, 1904, 1903, Last Week Last Year. | 
AssETSs, £ £ £ £ | 
Coin and buliion—Gold 5,476,000 5,476,000 3,940,000 é + 1,536,000 | vear. 
- Silver 6,638,000 6,594,000 6.634.900 + 44,000 6,000 pen market is 21 per ce bape 
Discount and advances 7,351,00C 7,583,000 9,600200— 232,000 —- 2,249,000 | 9" =o mame oF 25 Per Cons. REame 


LIABILITIES, 
Notes in circulation ....| 29,027,000 19,349,000 18,353,000 322,000 + 694,000 


Deposits ...... seeeney 995.000 876,000 1}9,00 
NATIONAL BANK OF BELGIUM. 
: June 16,, Juue 9, | June 18, ah 
1904, 1904, 1903. Last Week Last Year. 
ASSETS, £ + £ £ £ 
Coin and bullion........ 4,621,000 4,591,000 4,649,000 30,000 — 19,0C0 
Other securities ..... --- 20,760,000 20,896,000 20,659,000-— 126,000 + 91,000 


LIABILITIES, 
Notes in circulation .... 24,765,000 24.898,000 24,199,000— 133,000 + 565.000 
Current accounts ...... 2.467.000 2,476.90 2.656.000 — 9,000 199,000 


BANK OF SPAIN. 


| circulation of coin. 


} cent. 





Discount rates have stiffened up in 
sympathy, though there still seems to be no reason why easy 
conditions should not be experienced after the turn of the half- 
At present the rate for best three months’ bills in the 
per cent. a week ago, 
The position of the bank has further improved. The stock 
of bullion, at £35,167,161, shows an increase of £723,684. Of 
this sum, £126,000 in gold was received from abroad, leaving 
about £597,000 as the amount of the reduction in the home 
There was an increase of £42,040 in the 
note circulation, and the net addition to the reserve was 
£681,640. It now amounts to £25,527,291, and the proportion 
of reserve to liabilities is the same as last week, at 51% per 

The Public Deposits show an increase of £910,582, 
and the Private Deposits have risen £408,137 


‘7, The borrow- 
ing by the market from the Bank has resulted in an increase 


| of £658,848 in the amount of Other Securities. 


June ll, June 4, June 13, 
1904, 1904, 1903, Last Week Last Year, 
ASSETS, £ £ £ : £ 
aE @ssessnnaseansaees 14,708,000 14,740,900 14,545,000 32,000 +  162,0C0 | 
re 20,260,000 20,241,000 20,493,000 + 19,009 — 238,000 


Foreign correspondents 
Loans and discounts.... 
Spanish 4 % stock...... 
Treasury bills, obliga- 
PES. cickaneceens 
LIABILITIES. 


45,724,000 45,872,900 44,824,000 — 148,009 
14,776,000 14,770,000. 14,770,000 


6,000,000 6,099,000 6,000,900 


390,000 


Crewlation «....ccccsee. 64,448,000 64,594,000 65,450,000 + 54,000 —  982,C00 | 


Deposits and current 


accounts....... 25.432.000 25.020.9099 23.844.000 + 412,009 1.588,C09 


AUSTRO-HUNGARIAN BANK, 


June 15, June 7, June 15, 
1904. 1904, 1903 
ASSETS, £ 


303. Last Week Last Year, | 
: £ e 


z x 4 
Coin and bullion—Gold 46,976,00 46,987,000 45.891,020 11,000 + 1,175,000 | 


_ Silver 153,015,000 
Discount advances, &c.\ 12 070,000 
LIABILITIES, 
Circulation sande teal 6 


12 30,000 + 18,09) 165,CCO 
12,621,000, 9,539,00C — 1,9C0 2,751,00u 
076.000 65,817,000 61.201.000 — 741.000 + 3.875009 


BANK OF RUSSIA, 

May 23, 

June 1/14, June 5, Jun 

1904. 1904. 1903. 

ASSETS, £ £ £ £ £ 





eer eer 82,.189,00C 81,168,000 75,659,000 + 1,021,000 + 6,539,000 
Balance abroad ........ 9,603,000, 4,187,000 2,974,000 + 5,416,000 + €,629,0K% 





Silverandsubsidiarycoin 8,340,000) 8,183,000 8,951,000 + = 157,00 





Securitie short loans) 28,663,000) 29,020,000 27,864,000-- 357,000 + 799,000 
Other loansandadvances 11,866,000; 12,096 JOC) 11,144,000-— 230,000 + 722,00¢ 

Securities belonging to 
oS ees +, 4,224,000! 4,174,000, 4,754,000 + 50,000 — 0,001 
110,000 + 2,127,000 


Miscellaneous ..........  5,218,00C) 5,108,000, 3,091,000 + 
Balances due by 


branches & treasuries 2,224,000 4,709,000 = 227,000 — 2,485,000 + 1,997,co2 








Last Week Last Year, | 


621,000 | 


152,327,000 148,645,000 134,674,00C + 3,682,000 +17653,200 | 


LIABILITIES, 


Notes in circulation ,... 66,525,000 67,069,000 57,680,000 — 544,000 + 8,345,30C 





Capital of the bank 5,504,000 5,504,000 5,504,000 
Deposits and current 
accounts............... 48,281,000 47,605,000 48,986,000 + 676,000— 705.0xK 
Treasury account ..... 28.142,000 25,901,000 15,480,000 + 4,241,ux + 12,652,000 
Miscellaneous .......... 3,717,000 5,728,000 5,887,000 — 1100 — 170,006 
Balances due to branches 
and treasuries ....... 158,000 838.000 3,137,000 680,009 2.97°,0C0 
152,527.00€ 148,615 0G 154.674.00% + 3,632.00) 417, fe 
BANK OF ITALY. 
; ie May 31, May 2 
1904, 1904, Last Year, 
ASSETS, z & £ 


Reserve—Gold coin and 
eee 18,748,000 18,747,300 
5,24 ) 


— Foreign gold bills 53,350,000 3,24 


+ 5,743,0C0 


15,¢ 

SOE wceas ences 5,992,000 3,991,000 + 1,715. dK 
State notes &sml.chang 935,000 1,085,000 - 169,00 
Discount and loans .. 10,581,000 10,154,000 - XO 
Public stock & Statelo’ns 8,395,000 8,588,000 1,059,0C0 
Credits,intern’i&abroad 5,277,C0) 4,922,000 + 18,09. 


LIABILITIES, 
Note circulation........ 32,320,000 31,855,000 
Current accounts ...... 3,952,000 3,571,000 
Deposits at notice......; 3,176,000) 3,502,000 


NEW YORK ASSOCIATED BANKS 





June 18, June ll, , June ig, 
1904, 190}, 1905. Last Week Last Year. 
ASSETS, & £ : £ & 
NEED con sensveveesenses 47,274,000 46,328,000 ,700,9 946,000 + 15,574,000 
Legal tenders ...... es». 16,602,000 16,246,000 14,81 356,000 + 1,786,000 





Loans and discounts... 
LIABILITIES, 


. 209,958,090 208,418,000 1#0,964,0C0 + 1,520,000 +28 .974,0UN0 





ee rere 7,750,C0C' 17,618,000 8,800,000 + 132,001 1,050,000 
Net deposits (inc, U.S, 

Government Deposits) 224,402,000 221,846,090 177,955,000 + 3 ,J0C + 45,446,000 
U.S. Government De 

DOOOE cnnhkanseesunnks 4,684,000 4,672,000 7,460,000 12,0% 776,000 
RESERVE(Specie & Notes) 63,876,000 62,574,000 45,516,000. + 1,502,000 + 17,520,009 
Legal reserve ......... 56.100,000 55,461,000 44,489,000 + ¢ ur li Ua) 
Excess of actual reserve 7,776,000 7.113.000 2,027,00C + 665,000 + 749.40 

In the above tables the Reichsmark is converted at 1s; the Austria. crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— Money was in fair supply 
at the beginning ot the week, day-to-day loans being obiain- 
able at 1} to 2 percent. Later on, however, the inability of the 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 








Last!) og = i” r | Fri 
= », | Sat. | Mon. Tues. Wed. Thur. , 
week. aay. 
: = % |_ % “e % % r % % 
ONG Se hccdcncdastnsessainecs 5 5 3 5 3 o 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 2), 2 fa 25 2 2} 23 
3 months’ GO wocccccvcccsccseced 2 24,243 § 28 2i5 3 2k 
PEE MD vs cnceesevens none ae 2 2 2 28 23 2s 3 23 
DT OE bs akesisnnereuanads 42k yh 2h , 23 ¢ 2; 
; : _ ; 
Loans :—Day to day .............. 2 1 lk l 1? 2 23 la 


Short .... se l¢2 (li2 1¢2 2 223 22 \2a 3 


Fortnight (at last Settlement) .. 2} Di 23 2e 23 2 25 
Deposit allowances:—bBanks ....14 ls L4 lé 14 ds 
Discount houses at call ........ lt li l 1+ ls 1; 
At notice . , . ‘ | l? l 1? 1? 1} 1} 


The following is a comparison with previous weeks :— 
Bank Bills, Trade Bills. * 


3 Months. 4 Months. 6 Months. 3 Months.4 Months.\6 Months 


Floating 
Money 


1904 % % % %0 ° % 7 
Mar. 11../2 23, 2 5 5 bh 3h 4 3 3 3 
3. 4 : 2t8 3 2h $i 3 ot . 54 3 ' 
25 243 ote ) 1 4 3h 4 y 
30..32 4 | 26 3 | 2h 5 | 2s 3 | 34 s 34 3 
April eo - 24 4 | 3 2t3 3 : & v9 5t 34 
1 ole } 21% 22 2 5 5 34 
22..j\L 1%! 2% 2¢ 22 24 ; 23 ) 
sis 2 2 34 24 24 215 4 2 3| 2 4 23 
ly 6.. 24 2 | 2 2 2 4| 23 2 
13../1 1 2, 2* 26 2) : . ; n 
a7... 2 | 2 2 4 25 4 24 
June 3..|14 2 | 2 , + 23 4 24 24 3 
10..)24 24! 2 2 2 re ok 93 3 
17. .|2 2s 3 24 : 24 m § 
24..'14 24) 2} 2+ '* 24 23 3 


* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required, 
, : , . ' : 
A firmer tone has prevailed in the silver market during 


the past week. The price remained at 25,°-d per ounce 


| until Tuesday, when a tew purchases caused a rise of jd to 





25iid per ounce. A further advance of ,'|;d took place on 
Wednesday to 25}?d per ounce. No alteration having taken 
place since, the closing quotation is 25{d per ounce tor both 
spot and two months’ forward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated June 23rd :— 

Gold.—Bar geld, fine, 77s 93d per oz standard; United States 
gold coin, 76s 48d per oz; German gold coin, 76s 54d per oz, 
ld 


/ 


| nominal; French gold coin, 76s 5d per oz,nominal; Japanese yen, 


| 76s 48d per oz, nominal. 


market to provide an instalment on the recent issue of Local | 





Loans stock again demonstrated how narrow is the margin 
between plenty and scarcity. Kates have stiffened up all 
round in the last three days, and loans for any period up to 
the first week in July have to be paid for at 3 per ce 


cent 
. I 5 
rhile ha ) } H } 
while the Bank has been called upon for a considerable 


Silver.—Bar silver, fine, 25d per oz standard; bar silver, two 
months’ delivery, 25!{d per oz standard; bar silver, containing 
5 grs gold, 264d per oz standard; bar silver, containing 4 grs gold, 
26;;d per oz standard ; bar silver, containing 3 grs gold, 254d per 
oz standard; cake silver, 273d per oz; Mexican dollars, 254d 
nominal; quicksilver, £8, 3 per cent. discount 

The India Council on Wednesdav offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.36,525,000, at 1s 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs, £ 
April 1, 1903, to March 31, 1904 .......... 359,794,845 .... 23,457,514 
April 1, 1904, to June 15, 1904 ........... « 57,579.914 .. 846 945 
eS - eae >» Be cces 555,61 
62,881,914 ecco +,200,555 
Allotments since last Friday :— 
Rs. 
Monday ...cccesse 160,000i isferon Bombay .... AtI1s 4A). 
Wednesday ...... 5,162,009 in bills on Calcutta ........) At 4d, about 88°9 
” eeseee 1,311,000 in bills on Bombay ... : }¢ ‘ent., und 
” 666646 27,000 in bills on Madras.. 8 ibove in full 
Next week Rs.5,000,000 will again be offered. 
A branch of the National Provincial Bank of England, 
Limited, will be opened at Savoy buildings, Strand, W.C., on 


Friday, July 1, 1904. Manager, Mr FF. M. B.A 
The London Joint Stock Bank, Limited, announces that 
the Barbican branch is now open at 52 Barbican, E.C. 
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June 25, 1904.) 


(temporary premises), 
Barnett. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :- 





under the management of MrG. H- 





discount rate per cent. was £ 

The following table shows the 
duration, and average rate 
Treasury Bills : 


z OS 7d. 
amounts, dates of maturity, 
allotment of the outstanding 








Average 


Date of 











Price Negotiated on ’Change. 





The discount quotations current in the chief continental 


cities are as follows: 


Cl 


Bank Open Bank Open 

Rate, Market. Rate, Market, 

% “oO ‘2 0 
Paris ...... 3 May 24, 001 14 Genoa...... 5 4 
Berlin...... 4 June 6,’03} 3; Geneva .... 4 Feb. 4, '04) 3 
Hamburg .. 4 June 6,'03} 35 St Petersbrg 54Feb.18,'94)nom. 
Frankfort .. 4 June 6,'03! 31 Madrid .... 44Sep. 24, 03} 34 
Amsterdam . 34 Noy. 26,'03} 2 Lisbon .... 5gJan. 11, 93] 5 


Brussels .... 3 Dee. Stockholm. 44Jan. 9, '02] 4 


31, '03} 23 


Vienna .... 33Feb. 6 '02} 3g Christiana.. 5 Nov. 5,’03} 5 
Rome...... 5 Aug. 27,'95} 4 Copenhagen. 44May 21,’03) 4 
Turin .....- & Aug. 27, 95] 
At other centres the latest recorded quotations are :— 
¢ %, 
New York (call money) 14 Calcutta, Bank min....... 5 
Ditto (endorsed Bills).. 34 to 4 | Bombay, Bank min....... 9 














ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia ...... 9,000 Thurs., Gibraltar .... 5,090 
» Egypt .......... 5,000 | Netinflux.....cccccce 
TOG, BATS .ccccesces 5000 
i FOES ccccceoses 6600 
Total .....ceeeee- 25,000 Total ..ccccccceee 29,000 
Tenders for £2,413,000 12 months’ Treasury bills were 
opened on the 2oth inst. at the Bank of England. The total 
amount applied for was 871,000. Tenders at £97 10s 1d 
received about 32 per cent.; above in full. The average 


On, Usance, 
J e 23. June 23. 
WOE bivincnvcd ccdeudsesonascens Cheques 25 183 25 233 25 174 25 224 
ERNE. ncnanverccncesessaeeeun Sinonths 25 282 25 333/25 30 25 345. 
POD v conceuadcunnceseauans ) 25 28% 25 334 | 25 30 25 35 
SIE. h.ckée canticcsceses .| € 12 12 12 24 12 i2 12 28 
a.  ~*senpiasdseccudues 3months 12 se Sait & 32 
ME sd Cu ebaskidnketucseuaes me 20 57 20 61 20 58 20 62 
ERE ee ee Pre eee - 20 57 20 61 0 58 20 62 
DMIOUE wih ceneccaccreneces ‘ 20 57 20 61 20 58 2 62 
Vienna and Trieste ........... ‘ 24 18 24 23 24 18 24 23 
peer errr 9 2 2 40 _2 35 25 40 
8 nee me 243 243 243 0-242 
NN RR RO re er me : 243 243 244 24 
Genoa, Naples, Kc. .......ee00- * 25 432 25 41823 25 45 25 50 
Madrid, Barcelona, &c,. ........ mm 333 34 333 34 
BREE. vkcbucscewsccccevtcccnes . 424 423 4275 424 7 
PRE sav kadar csnaneasans % 25 383 25 432 25 38: 25 44 
ae 2 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| > 
Latest, Rates | | Latest Rates ‘i 
"Dates,| 0! Ex Usance, Whssen, of Ex- Usance, 
"| change change. 
i, eee June24 25-19 Ch’ques Rio Janeiro... 12.4,d 90 dysst 
Brussels ....) -— 5 25°19 »” Buenos Ayres. 4 484a 0dysst 
Amsterdam, — 5 12+ Short. Do Pm. n Gold 24 127% oye 
Berlin ...... - 20°40 ” Montevideo.... May 27 5l§d 90dysst 
DO. cceses — 23 20:29 3 mos, Bng Sng 
Hamburg — 23 20-39} Short. Melbourne .... May 211 dis }pm 60 dys st 
Frankfort ... — 24 20°39 BURNT cuccnces — 211 dis}pm a 
Vienna — 24 23°93 ” Adelaide ...... — 211 —— e 
St Petersbrg — 23 940 3mos. Calcutta ...... June24 ' | tel’g’ph 
New York .., — 24 485} 60dy at Bombay ...... — 24 1/3 Ly) tr’nsf'r 
EUGDOR. cccee — 23 4 Sight. Hong Kong — 24 WE transfer | 
Madrid ..... — 24 34°93 a Shanghai... — 24 2/64 ” 
Rs cvcces 23 7 f 
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Date, Amount. Rate o Juration. | : 
Fan Duration Maturity. 

1903. £ £Esd 
July 4 ..eeeee-| 1,500,000, 3 2 3/12 months July 4, 1904 
THON, BW ae ecuede 2,000,000 313 O 12 months Nov. 14, 1904 

1904. 
Wey Oe witacadn ewe 1,000,000 3 5 4 12 months Jan. 2, 1905 
Jan. 30 .......2-) 2,000,000 5 3 8 12 months Jan. 30, 1905 
WOU. 420 scécwvsce 1,500,000 3 6 O 12 months Feb. 13, 1905 
(ye 3,000,000 3 6 OO} 6 months Aug. O77. 1904 
March 17 ......| 2,000,090 5 3 6 12 months Mar. 17, 1905 
March 28 ......; 2,720,000 21911 6 months Sep. 28, 1904 
April 5 ..es....; 3,000,000 218 5. 6 months Oct. 5, 1904 
April 15 .cccse..| 2,000,000 21410) 6 months Oct. 15, 1904 | 
May 28 ........| 1,000,000 21111 12 months! May 28, 1905 
May 28 ........| 1,500,000 2 9 2/9 months'Feb. 28 1905 
FUNC BF .ccccer -| 2,413,000 2 8 7 12 months June 24, 1905 

25,633,000 
LONDON COURSE OF EXCHANGE. 
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The | Sallouting 2 are oe aenbeate for wit gules “of the the 


| principal gold exchanges :— 


Francs, FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 ner mille for us 
25,.224—Par 20.43—Par 4.867 —Par 


25. 124— 4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 


4.827—8 per mille agst us 


20,000 French “cheque’’ exchange 25f 19c, or 12 per mille against us. 


yerman short exchange 
go on «e++ $4.87, or 12 per mille for us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
Tune 28 June 29 
July 13 and 27 July 14 and 28 
Consols, July r and August 4. 

There has been no revival of activity on the Stock 
Exchange, and as the holiday season is now rapidly approach- 
ing, it seems probable that hopes of a revival will have to be 
postponed until the autumn. The issue of the balance of the 
Transvaal Loan has been received in the Consols market in 
the character of a relief, as it removes the incubus of impend- 
ing issues. Owing to other circumstances, however, there 
has been no advance in gilt-edged securities. Am accession 
of firmness has been noticeable in the Foreign market, having 
its source in Paris, a fact made evident by the circumstance 
that Russian bonds have participated in the upward move- 


.- 20m 40pf, or 1} per mille against us. 


ment, while Japanese have not. Home Rails are dull, the 
final calculations as to probable dividends not being par- 


ticularly encouraging. Canadian Rails are strong, par- 
ticularly Canadian Pacifics, and Indian Rails also show an 
improvement. Americans have been uncertain, and exhibit 
irregular variations on balance. Argentines are attracting 
comparatively little attention, while Mexicans are fairly active 
and firm. In the Miscellaneous section, London Docks have 
further given way. Textile shares are in some demand, and 
Nitrates have moved up. London Water stocks have gained 
in market value. Mining shares are dull, and without feature 
generally. 

Home and Colonial Government Securities.—The 
issue of the balance of the Transvaal Loan has removed an 
incubus from the Consols market, but in consequence of the 


| growing scarcity of money as the end of the half-year 
approaches, its influence has not been felt at present, and 
Consols have, in fact, gone very flat at the close, showing a 
loss of } as compared with last week. 2} per Cent. 
Annuities are also } lower, while Irish Land stoek 
| has moved up }, but Indian Threes are lower. A 


good effect has been produced by the resolution of the 
London County Council to apply the Sinking Fund of £250,000 
per annum in the purchase and cancellation of stock, and 
County Council Threes are in consequence { higher than last 
Middlesbrough 3} per cent. stock shows a recovery of 


wee k. 
2 points Coloni: il issues have been very quietly dealt in, and 


the only noticeable change is a loss of a point in Canadian 
Three per Cents. 














-——-— — CLOSING Prices. a | 
_ ! )Move- 
won, Sat. | Mon. | Tues. Wed. Thurs. Fridayjment 
Cons. 24% red. 1923; 90 # 902 2} 908 2 908 2 90 4 89990Li— 3 
Do aje July 1 .., 90) 4 9 4} 904 4 904 § 90h 8) 90 ti— 3 
23%, red. 1905...... 943 5} 943 53] 944 53 943 52 949 53 949 53). 
24%, red. 1905......| 894 } 894 90 {854 "gO 894 90 894 90 89490 — 4 
Irish Land23%Guar., 72; 33 723 34| 722 34 73 «3730 «3/73 4l+ 
National War Loan i 
23% Stock........ 974 8 ray 974 8 | 974 8 | 974 8 | 978 8 | STR BE oe 
Exchequer 3% Bads., ea i 
red. 1905 ... 997 Okx ZL 99% ons! 99% Otx 993 O4x 99% O}x 99704x} .. 
Local Loans 3% Stk.) 978; S | 973 83] 974 8 on 8 9748 | 9748) .. 
Trans. Gov. 3% $8 98 3 oO 98 4} 98 4 98 4 98 498 at ee 
Bank Stock... 312 5 312 5 (312 5 312 5 312 5 312 5 i ee 
India 34% red. 1931. - 1054 6 1054 6 |1054 6 105% 3105 3105 §}- 3 
Do 3% red. 1948... 954 6 954 6 | 954 6 | 954 6 9546 | Mh 6 .. 
Do 24% 1926 ....; 83 4 83 4183 4 85 & 82z 33) 824 33)— 
Do ng tal 6 4 65 4165 4 65 4 65 4) 65 i ee 
Met. Cons. 34% 105 6 105 6'105 6105 6 105 6/105 6? .. 


Poreign Government Securities.— Owing to the cheap- 
ness of money in Paris, quite a cheerful tone has prevailed on 


the bourse, and most of the so-called s specialities show an 
ie in ial value. Owing to some bear covering, 


Russians have moved up, all the three series of Railroad 
bonds being 2 to 2} higher than last week. On the other 


hand, and probably for the opposite reason—the taking of 
profits—Japanese issues have given way generally. Chinese 
have improved, and most of the securities connected with the 
Near East—Turkish, Egyptian, Greek, and Servian—are 
quoted higher than last week. German Imperial Threes 
have moved up slightly, while French, Austrian, and Italian 
are unchanged. Spanish Fours have gained }, at 87}, while 
Portuguese have receded. In the South American section, 
Argentines are quiet, but all the issues of Rescission bonds 
have hardened in price. Brazilian and Chilian issues show a 
more pronounced improvement. Uruguays have risen, on 
better reports as to the political situation, and while Venezuela, 
Colombia, and Costa Rica show 
Guatemala bonds have dropped back a full point. 


a further improvement, 


S/S 
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The following are the latest closing prices, &c., of some | of } to1 are shown in Great Eastern, Great Northern Deferred, 
of the leading stocks :— Metropolitan, Brigkton * A,’’ Chatham Ordinary, and South- 

; ; ; “Makin g-up” Eastern Deferred. Central London Deferred has dropped 4 
7-Closing Prices— Rise Prices. . ‘ The Sc wh railways are weak articularly C:; 
Last Week. To-day. or Fall. June 8. May 25. points. 1e@ Scotch railw ays are W ea x, pal ticular y Cale- 
- ¥ oo meee eeceeeceee ee eo 1034 oe -. 103 .. 102 | donian, that company’s traffics making a poor comparison 

Do 1891 Funding ........... . OSE «so BUSE 8612 ss oe 103: - 103; : ‘ mar Tha “Ali my atacl » give ray 

Do National Cedulas“B*"-2 454 5246.3. ¥ hLD as Saal with last year. The Ordinary stock has given way to the 
Brazilian 4% Bonds, 1889 ..... . tr we 772 oe + les. 754... 74g | extent of 3,and the Deferred 13, Glasgow and South-Western 

Do W. of Minas 5%..--+.+-+. - 87 « 89 «2 + A,. 7 - 86t | and North British showing smaller losses. 

Bulgarian 6%, 1892 ......... ‘=e 93 — 94 oa , ss a «ae Ee or - > , : . +o} ° 
| Chilian 44%,. 1895............. 84 _— oo ss. a he traffic returns of seventeen principal English and Irish 
— se amy _ eee ° | . e. a 4 ve 854 -» 85 lines show an increase of £ 5,995, equal tO 2°2 per cent., for 

o Gold 1896, 5%....... ae os - es Re EE rs pS a : coisa: Mac aill aamealics:y 
Egyptian 4% Unified Debt » BR oe 105" oo t+ &.. 1044 .. 1044 the week, a: compared W ith the corre sponding week last year; 

Do 34% Converted ......... - BO0E co 20% oe .. .- 100 .. 100: | and the three principal Scotch lines show a decrease of 
French 3% pemgretetseonenss . = = : ro 97 +e 9 | £2,736, equal to 1°3 percent. For the current half-year, the 
German Imperial 3%, 1891 ... — ea Beeman’ Gor nglish and Irish lines exhibit an increase of £22,653, or o’o 
— yee eaarnere . ro *- 473 oo + 14 ‘ +t -- 44, | per cent., while on the Scotch lines there is a decrease of 

oO nopoly _— f - ‘ oo + oo STE ce “ST PO Ee ‘a aaa nds ~. i, rae a ae 
Hungarian 4% Gold Rentes.... 100 2. 100) 12. + 422100 5. 100 £47,553, equal to 1°2 per cent. The latter are calculated from 
Italian 5% Rentes............. s BOR cc (ROER ove 2s .. 105 ., 102 | February rst, while the English and Irish companies com- 
Japanese 4% Sterling ........ 763 76 ? 75 713 é ar 3 

4 a be ne » Tee ve ence a nev . ‘ . , 1s 
Mexican Conv., 1899 ......... > 08h 32 (102) 3... .. 5. 20aE.. 02, | MeNce a new half-year from January tet. eo 
Peruvian Corp. % Bonds..... a ee s.. 89 .. 883 Phe receipts of all the Associated Companies of the British 
Portuguese (NeW)..........++. - 623 . 623 4. ee se we GLE . GOL | Electric fosstion Company for the week ended 17th inst. 
Russian Ser. II.,4% .......-. ~ “SOE os Sb os + Ox. OO 90 saeaiiaiaiiadl Fesadie” ss eeeteehs Fannct cet en niin 
Spanish 4% Sealed ........... . 86 1. 87h 62 + g.. 85¢.. 83g | AMounted to £25,052, as against £20,913 tor the corre- 
ye |, eee 100 109 a a - oo B9F .. 100 sponding week last year, on a total route mileage this year of 

Do 4% Unified .....ccccccss . 83% 84 - + f .. 883 .. 82h el selie amatnas «sak a cain ’ SS 
United States 4%, 1877 ....... ° 108x 108x .. A “ so ae ee I mules, against 3°32 miles last year. The aggre gate 

ES Ie . 1364 Pe ok TAS ie receipts to same date since the commencement of the year 
Uruguay, 34% Bonds ......... ° 56 564 4. + 2 .. 5S5p .. 54% amounted to £549,060, an increase of £51,193 as compared 
Venezuela 3%, 1881 ........... . 344 35 ot 4 at 32h -» aE sarge ki pleat ‘ Ages & I 

4 ‘ with the corresponding period last year. 

British Railways. —e he t traffic returns for the week Subjoined are the latest closing prices of the more important 
were fair ly good as a whole. The North-W estern and | issues as compared with last week’s prices. The making-up 
Lan asnire and \ orkshire, it is true, fell further behind, and prices at the last settlemert are also given for reterence 
in the case of these companies and the Furness some reduc- | purposes :— 
tion of dividend is inevitable. In most other cases, however, “ Making-up” 
there is a fair prospect of last year’s rates being maintained, —-Closing Prices—. _ Rise Prices. 
ie mip iy coe == ; weir et Last Week. To-day. or Fall. June 8. May 25 
and in one or two instances an increase may be looked for. | garry Deferred Ordinary ...... 109} «+ 1095. 
there has, however, been an absence of interest in the | Caledonian ...............e.008 108 o 16 ; tae - 1083 . 1104 

| : ‘ eferrec ! 23 oo — 1g... 32 .. S24 
market, and prices have drooped. On the prospect of a an = es natty : a ~~ wa 3 3h. gst 
heavy tall in the dividend, Lancashire and Yorkshire has lost | City and South London:........ 51 «le be BH ie 
3 points, and North-Western 14, while Great Western and | teat Central Preferred........ + Boe te 8 eS 
t “ee ae } DO Deed oc ccvvcesvees ooe 14} ee 143 eo = 8. 1S .e J5s 
Midland Deferred have fallen } and 1 respectively. Declines | great Hastern | Se ge! ee 23. 92h .. 93% 
iv. % Receipts for Week = ~ st it 
Revenue 2nd Half, 1903.; per Ended June 18 Trafic Gost = Aggregate Receipts this Half-year. Aggregate 
Annum. na 2 2 4 eB per Mile a ‘otal Miles Open 
7 —.6 6 Name of Railway. =o ca| = |a~ per per this Half-year. “*" I 
Gross Work-! Fixed =S =& Ge ss $5 | S3.; Week @ Passengers, &c. Goods, &e. 
Re- ing Ex- Ch'rges|..~ =~ Sag | Sas) BS | ees y : Mile. 4 
ceipts. |penses 23 '&3 a” 'ne8 ee | SE 19041905 a 1904 1903 104 1903 1908.|_ 190 
£ £ Lax BNGLISH. £ £ ee ee & £ £ £ 
336,804 174,428 9 9 Barry . Ma 8 239 433 2095 : ti 4 31 
56,078 36,081 nil. nil. eae and Me rehyr.. tlle 504 1,¢ 5 6 11,160 11,367 5 32,414 61 61 
191,552 114,951 nil. nil. Cambrian ..... 3,346 2,7 23 24 65,810 63,919 70,297 69,163 260 250 
175,235 97,363 4 4 Central London .......... - - l 1112 Ql, os a os 6 6 
75,811 36,284 2 2 City and South London .. - , 419 472 § 64 64 
287,722 143,771 Bh | BE BR armess «00.0000 00sc00008 2,871 5 43 8 54 139 139 
1826,545 1230,997 nil. nil. Great Central ............ 17,416 45,2 133 144 254 2 465 464 
175,066 1890,698 1} 4% Great Eastern §9,900 42 41 1,1844 1,1689 
3106,439 1998,295 3 4 Gre WOTR. .0.55- 45,715 60 79 70 2 21,353 1,353 
3 3. Gr and City ) 253 1 34 
321,887 3741,757 33. 7 «Gre _— - 120,900 120,209 241,200 2352,7 : 143 00 2,711 2,661 
256,599 155,406 nil. 2 Hull and Barns ley AEN ane . 4,879 2 135 1 37 % 73 73 
3 736,69 34 34 Lancashire and Yorkshire 43,644 56,789 101,433 109,037) 199 183 ‘ 2 ST's §67 
660,: 5 63 London & North-Western ue 148, 266,000 26 137 1 151 : 1,9654 1,941 
2775,183 1634,015 4 8 London & South-Western 29, 115,000 1 113 1 1634 (1, 1,0095 ¢76 
1785,496 971,290 3 73 Lon. Brighton & 8. Coast.. 43.7 17,056 61,839 56,51 12/ ll 1365 1, 17 8. 4&7 
275,285 139,118 4 84 Lon., Tilbury, & Southend 7,468 2,287 1,755 8,229; 12 } 3 347 l $1 
60,722 31,608 7 7 Maryport and Carlisle .... 652 1,5 2,247. 2,29 } 5 554 be ‘ 41h 4lh 
438,657 207,779 24:3 Metropolitan . sieatee : . 18,913 17,2 2¢ 7 et 47, 64 64 
200,038 121,691 nil. nil Metropolita: 1 District .... : 7 7,3 5 3 i 17/ 4 13 
018,068 3661,238 43 52 Midiand .. anes 81,036 135 214,896 221,126. 1 4 '1,638,55% 1,677,9 424,2 } 3,483 1,3764 1,3764 
4869,730 3090,077 5 6 North-Eastern............ 64,82 1: 7 178,194) 13 i404 12105681 1,202,472 2°821. 17/4. 5 16564 LESS 
280,245 160,474 119,554 64 64 North London 5, L 8, Bil) 743. 77 1495 136,444 143,499 88, 4 7 12) 
na pena 9.38 (N. Staffordshire—Rail. 4,943 10,032 14,S73 15,037, 78 84) oo 113,631 115,049 261,83¢ é ,, {193 193 
$76,219 285,051 2) 4 | 8 T Canal a 1,499 1/528) 12° 12 J Ei» 53 2 ugg 
149,057 7,657 8 Rhymney ....... se §,633 45 74 «72 29,845 1975 ' ioe ae 14 36,856 76 76 
2491,€67 152 .. §.-Eastern & Chat. Rail. 68,524 21,2 (4 84,410 140 131 - a3 + |1,455,920 1,49 ),676 494,22 1,993,196 6434 6434 
a94 
488,384 er FE ND is bn catnswnceness 13, 17,643 18,616! 142 1 78,672, 77 102,023 22 7, 343,528 459,326, 444,748 124, 1244 
ScoTcu 
2113,315 11 4 Caledonian’ .. — 49,045 82,224 94,557) 9 ? = 64,362, 105 111 2, 1,060,719 1,077,631 1,625,830 1,654,711, 8824 8874 
889,636 44 Glase v && yuth-\ V tern* 17, 35,349 35,053 47,57 64 ,871 =6£80,856 376,41 “5,424 652 é 5 413y 409 
256,484 43 Great North of Scotiand* 4,31 44° 4,739 2 ; 20,77 75 179 18 336 331 
274,520 l¥ Highland* . a 3,82 } 10,816; 22 vi 14,392 102,2 443 «977,464 74.449 179,72 178,35 4924 4924 
2287,871 115 24 North British* 53,692 90,151 89,840) 70 67 §5,116, 444 ‘ nee 1,713,195) 1, 43 1,304q 1,3034 
IkIsh 
80,873, 47,625 18,173 § 6 Belfast and County Down 2,392 640 4 4 19,040 42,254 42,737 19,449 18, 61 60,94 764 764 
145,451 88,094 57,507 nil. nil. Dublin, Wick., & Wexford ee 18,147, 13) 1 l 144144 
527,314 271,883 123,233 64 ¢% Great Northern .. 10,519 142 1 3 15,612 6 2 ) 2.084 205,410 1 4135,4 4 17 534 834 
720,504 416,498 170,468 34 2% GreatSouthern & West ern 14,468 12,348 2¢ 9 13, 2¢ 278,535 283, £93,6 £95,643 7 569, l, 0774 l, pte 
318,790 186,233 86,355 35 345 Midland Great Western 6,304 5.78 2 2 ‘ 13. 146 7,751 1 2 164 164,73 5 598 
* From February a Pre-preference charges only, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
—_ ae on ~~ Fe we « @ wei 
c= Receipts. Total Receipts. ss Receipts. Total Receipts, ss Receipts. Total Receiptr. 
Name. Ee Name. eS Name. be . ; 
am | 1904. 1903. 1904. | 1903 as 1904. | 1903 Qn4 1% a 04. | 1903 190%. | 190 
INDIAN & COLONIAL. } & £ x FORKIGN.— Con 2 * 2 2 AMKKICAN.—Cun, ‘ £ 
Assam Bengal May 21 2,573 68,022 §5,479 Cordoba Central Jne. i 3,2" 2,62 (6,6 é entral Pacific Jan y 2 2 1,916 
Bengal and N. W 21 4 361 39 Costa Rica 18 12 131,469 Chesapeake & Ohio Ay 224,592 
Bengal Nagpur... 2 Cuban Central ] 3,4 8, | 2/21 247,739 Chic. Mil. & 8. P \} 729,52 709,2 
Bombay, B., & C.1.'.Jne. 18 ) East Argentine May 14 1,32 1, 146 1, 2¢ 168 Cinn, Southern Api 1} 115,60 
Burma .... May 21 3 Egyptian Delt a. June. 4 2,7 2,236 102,3 430 Denv.& Rio Grande Jn: 60,1¢ 8, 54( 
Canadian Pacific..\Jne. 14 3 Entre Ri ‘ ) 2.53% 2,383, 147,338 103,911) Erie \] 763,2°3| 820,84 
East Indian...... 18 5 G.West of Brazil 1 3,1 125,849 137,0€6) Llinois Central Apl 718,378, 759,18 
G.Trk. of Canada. 21 Inter of Me *Xico 18 $1313 93,7 7 4) ; Louisvl. & Nashvle. Jne. 7 132, ] 
Gt. Indian Penin 18 Leopoldina .... 18 «10,1 13,338 } Missouri, Kansas 7 46,6¢ 
Indian Midland. 18 Mexican 18 $124800 1 q N. Y. Central and as a 
Madras .......... lf 3 Mexican,Natnal. May 2l 8215315 214.6! J1¢ Hudson River Ap! »2¢ 1,515,17 
South Indian .| May 21 + Nitrate Rails.*.. Jne.15 18,4 15,14§, 1 l i New Orleans, N.E. .dne. 7 C 7,2 
Southn. Mahratta 28 2 Ottoman 18 3,064 45,42) Norfolk & West 7 § 83,401 
Southern Punjab. Jne. 11 10 San Paulo 13, 17 $98,928 North Pacitic Ap! 715, 714,697 , 
FORBIGN Untd of Havana l 219 4 352,144’ Pennsylvania Apl 3,65 2,1£3,515 89299 
Argentne Gt. Wn. Jne. 17 59 VillaMaria& Ruf l 33 2,788 Philadelphia& Erie Ma 107,07 12 5 1,131,28 )E 379 
B.A. Gt. Southern 19 West. of Havana l 72 2.¢ 154,74 199,609 Philadel.& Reading Ap! 645,684, 59 5? 5,788,621 5 181,956 
B. Ayres Western 19 ) AMBRICAN, Southern Pacitic Ap! 1,485,941) 1,4¢ 6 Ise7i3 . 14618497 
B. Ayres & Paciti lf ) Ala. Gt. Sthern. May 21 11,761 11,7 159) 483,111 Southern Railway |Jne. 7 155,4 15 y 72,600 
B. A. & Rosario a 12 66 Atchis'n Topeka Api 1123,915 1 11643049 10529531 St. Louis&SanFran. M . 597,251; 53 
C. tee, of M.Vid 12 l § Baltimore& Ohio Ap! 1190,247 1 10889243) 10352294 Union Pacific Apl 831,605 
© ordoba & Rosario 19 5 Wabash May 28 123,649 
* Two weeks, a Including receipts of the Central Argentine Railway, 
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Great Northern Deferred ...... ae 40h oe — Bee 41h... 4h 
Great Western ................ 5 ce MER cc § cc ME cc ME 
Hull and Barnsley ............ a 6 Co ae Pepe ey 
Lancashire and Yorkshire .... em “a 924 St « mn oe 
London, Brighton, &e.,“A".... 122: .. 21h 2. — 2 2. 1224 .. 1224 
London, C hatham, and Dover. 164 on ra ee 168 22 165 
Do Arbitration Preference ., 69 én 98 sco EB ae 93 100 
London and el ae ei 1524 .. 151 a 1d co 15S oo 155 
London and South-Western.... 163 4. 163 .. ee 1644 .. 166 
Eo eee « Ce. an. eee lL «os See OF 
Metropolitan Consoli: ‘idate a oun or oe Lw hw @ 
Metropolitan District ......... ‘ ke 38 - 2 oe «58 ce =3108 
Midland Preferred ...... ie oe ae ae bce Swe 
Do Deferred ............. «<s @ «@ @ wail vn Sa & 
North British Ordinary ......, ‘ 42 0—=C« 442 : be 448. 4iy 
Do 3% Preferred ........... . 783 se 784 peng 4 oe 79. . 79° 
North-Eastern—Consols ...... 1408 =, 140} ts oe eo 3413 x 1424 
North Staffordshire. ........... 97° ° 97 ee 9 - 974 
South-Eastern “A”............ 59.58 — Bae Se GE 


American Railways.—The Bank statement was favour 
able, and the crop reports have become more encouraging. 
The market, however, seems indifterent to these <« sonsidera- 
tions, and business both here and in New York has been of 
the most languid character. Except for a drop in Eries, 
however, prices generally are steadv to firm, substantial 
advances being shown in Denver and Rio Grande, Illinois 
Central, and smaller improvements in Atchison, New York 
Ontario and Western, Southern Pacific, and Milwaukees. 
Union Pacific shares are the turn higher, at go}. 

The following are the latest closing prices, &c., 
prominent Issues :— 


t 
ot the mcs 


“ Making-up ” 





Closing Prices—~ _—— Rise *rices, 
Last Week, To-day. or Fall. June8. May 25. 
BANOR COM. vis ciiviinccesss Te « «= ae + 2 ce TE. Te 
Do Preferred ..........0c00s >; “se Se oe oe 95. 
Baltimore and Ohio............ 823, Os x 4... 803 793 
Do Preferred ..........s.s0. 934 MB com Bes OS ce 
Chicago, Mil.,& St. Paul, Stk. 1463 .. 7h 2. + 9 1.1498 1) 143% 
Denver & Rio Grande Grd. Shs, 20h .. 222 .. + 23.4, 20 20} 
Do Preferred Shares ........ 713 . =e «4 5 so 70 1. 685 
Erie Railroad Com, Stock...... 24% s a Ro. 244... 233 
Te TUR DNG nonncenessesesee GO we Sh .o— §.. 598b.. 60 
errr Oe. ae ere. ey. 
Mlinois Central Shares ....... a os Be wot © ode oo Se 
Louisville & Nashville,C Stock 1123 .. 1134 .. + 3 110 .. 116 
New York Central Shares...... 119 < ae ez om o> OD ween 
N.Y., Ontario, and W. Reg. Shs, 26 “ a «wt | 253. 213 
Norfolk & Western Common .. “y) ae 5S7i we + S « SOB a 574 
Do. Adj't Pref... .ascveeeess eS a eee aoe 
Pennsylvania R.R. $50Shares.. 59% oe Se ce + 6URhUl te SD. 6SBI 
PGE. ccadcatecuncinaavecake 244 Cw aa Bac Bs 
Southern Ordinary ............ 212 —. yi a co ce See 2 
Do Non-cum. Pref, .......... 86s, 87h ce + «A le 8B ce 840 
Southern Pacific ...........666 166 oe Th. secs << ae Sow Oe 
Union Pacific Shares ... 90 « Ost Dice Meee Sa 
Wabash Pref. Stock a ae eer reer ea 
Do 6% General Mort. Ce~+s... 60h ee 60 oo — Boe 59 .- GO 


Colonial and Foreign Railways.—Canadian Pacific 
shares have shown considerable strength, the market receiving 


g 
encouragement from a traffic increase of $79,000. The main 
impulse, however, has come trom Montreal, where a_ bull 


campaign was entered upon on the strength of the prospects 
arising trom anticipations of another bumper harvest. The 
shares have changed hands at 127}, and close at 126, as com- 
pared with 123} last Friday. Grand Trunks have followed 


ata respectful distance, and show small advances in the 
Ordinary and First and Third Preterence stocks, the Second 
Preference exhibiting a more substantialimprovement. Indian 


Railways are in quiet, but persistent demand, and further 
advances of about a point ‘ach are recorded in Bengal 
Dooars Preference, Bengal-Nagpur, Delhi, Umballa, Kalka, 
and Southern Punjab. Good increases were reported 
the Mexican and the Interoceanic companies. The stocks 
of the former have risen generally, and Interoceanic B 
Debenture stock is2 points up on the week. There is not so 
much doing in Argentine Railways, the principal movement 
this week being a of 3 in Buenos Ayres and Pacific 
Second Preference. Buenos Ayres and Rosario and Cordoba 
and Rosario issues have again given way. Central Uruguay 
stock is a point higher, as there seems to bea prospect of 
the country becoming more settled. 

The tol owing shows the net movement on the 
some of the principal issues:— 


rise 


week in 


“ Making-up” 


,—Closing Prices—, Rise Prices, 
Last Week, To-day. orFall. June8&. May2 
Bombay, Baroda, &c. .......... 159 ce 1S Ci te: ecu ee 155 
Buenos Ayre sand Rosario Ord, 924 .. 91g lke 1 we 918... 923 
Buenos Ayres Great Southern, 1334 lee «= 388 ee &. 1329... 3132 
Canadian Pacific, Shares ...... 1238 «2 126 oo + 2% .- UZ 4. IDS 
Grand Trunk of Canada Ord. .. = 1438 we + ae eee 
Do First Preference.......... 1024 .- 1033 1. + §.. 1013 .. 100 
Do Second Preference ee 854 ee 88} oo + 22... 85m .. 835 
Do Third Preference ....... F 39 “e 40 oo © Zuo SB... ST 
Great Indian Peninsula B...... ZiZE ve 22x we + 2? a7 oe 33 
Mexican Railway, Ordinary.... 184 18h we coe See 1G 
Do First Preference.......... 81s oe 83 ee 1g... © .. 83 
Do Second Preference ...... 29 20 oo +t 1 oe DB oe BD 
EE e ee Th bees os ee, ee 
PED ocsccndadusscoseccaes 165 so I oe oo 2 cc UE ve FOO 
Mines.—The first contingent of Chinese coolies is now on 


the Rand, but some consternation has been caused by 
reports of sickness and death among them from the disease 
called beri-beri. However, there they are, and should by 
this time be actually at work. The circumstance, however, 
has had no more effect upon the market than the steps that 
have led up to it, unless it be an opposite effect to what might 
be expected. At any rate, nearly all the movements on the 





week, though not of much importance, are downward, the 
make-up in mines, which took place to-day, being distinctly 


discouraging. Modderfontein are ,i; down, Knights have 
lost ;4, and Jumpers and Crown Deep } each. Rand 
Mines are about } lower, at 10%, and declines of 4 to 


3; are shown in Driefontein, Modderfontein Extension, Rand- 
fontein, and Treasury. Among the few improvements, Rose 
Deep has risen 3, and Angelo and Robinson Deep } each. 
Diamond shares show practically no change, while Land 
shares are weak, declines having occurred in Consolidated 
Goldfields, Gold Trusts, Barnatos, Johannesburg Investment, 


and Transvaal Estates and Development. The feature 
among Rhodesians is the weakness of Chartered shares, 


Smaller declines are marked 
Globe and Pheenix, Lomagunda Develop- 
Tanganyika Concessions, and Zambesia Exploring. 


which have lost nearly }, at 12. 
in Chicago-Gaika, 
ment, 


The Westralian market has developed considerable weak- 
ness, on the disclosure that, as in the case of so 
many other mines in this section, the ore reserves of 
the Perseverance have been greatly over-estimated. The 


shares of that company have dropped from 4 to f—a heavy 
fall proportionately—and there are more or less substantial 
declines in Associated, Great Fingall, Oroya-Brownhill, and 
Peak Hill. Mount Morgan shows a recovery of 3, at 22 
Nundydroog and Ooregum Preferences are the turn lower, 
while Mysore shows a slight improvement. Copper shares 
were flat at the beginning of the week, but have rallied 
towards the end. Rio Tinto now show an advance of 3, at 
823, and Anaconda and Tharsis are fractionally higher on 
balance. 

The following are the prices and variations of the more 
active shares :— 


SoutH AFRICAN, 















Closing Prices, Rise | Closing Prices, Rise 
TRANSVAAL Last To- or | Last To- or 
Gop MINE Week day. Fall. Week. day. Fall, 
reer ese Tey-. TH--+ § | Deer Levets(Con.) 
BM candsaiecaas - Gax.. GR... .. | Enights Deep ..ce Hie Bee oo 
Aurora West United 14,;.. 14 ..— ¢3| Langlaagte Deep... 2}... 2)... «- 
Bantjes Consolidtd. 14 .. 14;..— ¢3| New Steyn Estate... Sg .. Sh... «- 
BOGORED < cccrscece ly-. lg. ty | Nigel Deep ....... - 2... 2-.—s% 
Buffelsdoorn Estate #%.. 3 ..— gy} Nourse Deep ...... 4}... 4.2 «- 
City and Suburban 64... 64 .. .. | Rand Mines ...... 1043.. 103 ..— & 
Comet .cccccccece 248.. 248. - | Rand Mines Deep... 24... 25... «- 
Consold. Main Reef 144.. 12 ..— #/ Rand Victoria...... Teice Bec ec 
Crown Reef........ 143 .. 144... .. | Rand Victoria East 1 .. 1 .. .. 
Driefontein........ Say... Sey. ' Robinson Central... 4.. 42 ..—% 
Durban Romiepoort 54 5 ..—2 Do Deep (New)... 5Syy.. SOf..% 8 
East Rand Prod. .. 733 73%.. Roodepoort Central 1li¥.. 13..—#% 
Berreir® ...cccccce 21 | Rose Deep ......- 8h... 85 ..+ # 
CHORE sacdcaccane 675... 6} ..— | Simmer & Jack East 2a... 2e.-— sh 
Geldenhuis Estate 5%,.. 5%;.. .. | Do West ....... . Ste. St ..— & 
Ginsberg ........+- Bue BB. | South Geldenhuis.. 2g .. 28.. .. 
Glencairn Main ee ace Ee ea | South Rose Deep... 24 .. 24... «. 
Glynn’s Lydenburg 2¢5.. 225... .. | Village Deep ...... Ses.. 5 .-— oe 
Goch (New) ....... . 3b... 34 ..— 4 | Witwatersrand .... Stg-. Sig-.—% 
Henry Nourse .... 8% .. 84 ..—8 
Heriot (New) ..... o S.w BE ..— 8 Lanp, Dramonp, &c. 
Jubilee ........006 - 43... 43.. .. | Anglo-French Expl 34.. 53 ..— 3 
SORE: 6 cccccscas a — +i | Anglo-French Land 1 .. 1 .. . 
Kleinfontein (New) 2; 24 ..— ¢,| BarnatoConsolidta 223.. 2%%..— & 
Knight’s ......cc- . & 52;..— | Cons. Gold Fields... 643.. 6% ..— 
Lancaster ....... 2e.. .. | Do 54% Ist Deb.1065 ..1064 .. 
Lancaster West.... 23... .. | De Beers “Det nweees 084 - 184%..— § 
Langlaagte Estate. . ae De Peek. .ccecece 184 .. 184 .. 
Langlaagte Block B 3 & --— Do 5% Deb. ....106 ..107 +1 
Luipaard’s Vlei.... lig.. 17 ..— ¢,| _ Do 44% Exp.Deb.100_ ..100 ee 
May Consolidated... 4 .. 4 .. .. Exploration ...... td.. 93..+ ds 
MeyerandCharlton 54... 54 | Goerz (A.) & Co..... 2ta.. 2ie-. -- 
Modderfontein .... 94 .. 8/3..— | Henderson’sTrnsvl. 13 .. 1;..— 4) 
Do Extension .. 24 .. 23 — % | Jagersfontein (New) 28g .. 28¢ - “4 
a 22x.. 27 .. | JohnnsbrgCons.In, 2}$9%.. 2}4..—& 
North Randfontein lg .. 13 7 Do Estate ..... - lx l; ee 
Porges-Randfontein lt#.. 1}4..— 4 | Mozambique ..... o kaa 1 wa 
Primrose (New).... 34%.. 33 - 4;, New African ...... leg... 1§ --— & 
Princess Estate.... A: .. | OceanaConsolidted. 154 133. .— 
Randfontein ..... « gece On - Robinson S.A.Bnkg. 1 lz - 
Rietfontein (New).. 2% .. 23 S. A.Gold Trust .. 5% . 5g ..— 
Robinson DeVilliers 93 .. 92 | Transvaal CoalTrst 2;5.. 2¢ -4 
Do Randfontein.. 1:3... 1 Transvaal Consolid 4, 45 a3 
Roodepoort United 34 .. 33 ..— 4 | Trans. Est. & Devt 1%.. 1; 3 
POCO lg .. 1g.. .. | Transvaal G'ldfield 275... 25 ..+ t% 
Sheba ......-.+e 2... 3 th--— #] 
Simmer&Jack P rope = ae RHODESIAN, 
Transvaal Gold. 2és.. ltg..— 4 | Bechuanaland .... Jq.. 1 ..— 33 
Treasury ....... a a — % | Bonsor ..........+ fB-+ f8-0 ve 
Ve RD cnccacecace 3a... 32s-.— gy, British S.A. Chartd. 13; lg ..— 43 
Village Main Reef 6}... 6% .. | . Do 5% Mort. Deb. 984 .. 984 .. «. 
Vogelstruis ........ xe Chicago-Gaika .... ys... #8..—2 
WOME .ccccccece lit .. 114... .. | Geelong ......... . $B+0 ea. << 
West Rand ........ 2k .. 2ey..— 7 | Globe & Phoenix .. lg ls ..— 3 
Wolhuter Gold .... 3g \ = | Lomagunda Devt... 25 .. Iig..— %& 
Worcester ........ BG <e - ax MashonalandAgncy 1 .. ¢x..— # 
| MatabeleGld, Reefs j4.. 2.0— sh 
Deere LEVELS, | Do Mines........ zt-- 2. e< 
Angelo Deep ...... is 2% d;' RhodesiaGoldfields 7 3.. r..—& 
Crown Deep........ 133 .. 13 + Do Limited...... ts- ie. « 
Driefontein Deep... 2 .. 14%..— %& Do Expl. & Devt. Sy3.. Six..— 2 
Durban Roodepoort 4 — -4 Rice Hamilton .... 2%... 24... - 
Ferreira Deep .... aa ae .. , Selukwe Gold..... e _$8-- ce 6 
Geldenhuis Deep . my 4 -- 1lg .. Tanganyika Cons.. 3§ .. 3g -.— 3 
Glen Deep ........ .. 44 ..— g,\ V. V. Gwanda..... s Qua Qe 4 
Jumpers Veep : a 4a... .. | West Nichoison.... §.. ih--— 
FORAGE 6 cc ccuces 3ey.. 3 «-— gy, Willoughby Cons... i. -. -- 
Knig cht’s Central ee 2;m-. 2¢y..-— § | Zambesiakxploring 1ig.. 14 - te 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last To- or 
W eek. day. Fall. | Week, day. Fall. 
Abbcntiakoon...... .- 44 .— dy! FantiConsolid. 10) x.. ia - 
Ashanti Goldfields 23 . e 2he.. ¢s | Gold Coast Amalgd. 23. - 2. -% 
Ashanti Sansu .... a. - &.. -- | Taquah & Abosso.. sh. .— te 
Britiso Gold Coast g.. #&.. | Wassau......- eteee i: « le & 
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CoprER AND MISCELLANEOUS. | DIVIDEND ANNOUNCEMENTS. 
Closing Prices, Rise Closing Prices, Rise | - . 
Last To- or Last To- or ; 

Wee ok. day. Fall. Week. day. Fall. | ) l nd % pe Corres- 
Amaconda......... ‘ 3 353 ..4 | Nundydroog ...... l!%.. 13 iceman , , AnnGs ponding 
Broken Hill Prop.. 1 om S fx | Ooregum ......... o lye lee pany. Period, -o ree Period 
Cape Copper ..... o S33. St. fh ON See Ig .. lye. el ie Last 
Champion Reef.... 1}4.. 1/4.. .. | Rio Tinto Def...... 51i .. 524 ..+ = Interim) Final. Year, 
Mason&Barry (£1).. 3 .. 3 © 1 BEB scsvcccesese ' ih oe 8 4D Pict i gma, ia is sii a oe 
Mount Wyell (£3) .. 43. coe PIE savaxscndvs 5x... 5h ay | oes ML: re aoe _ [ts 6dy ee os 
Mount Morgan .... 2; 23°..+ ¢e| WaihiGrand Jnctn 2... 2 i Ch vine me . Half year) June 30 ; oe 6 
Mysore (10/-) .. .. 63 ..+ gy) Waitekauri....... ee eae aicago vunction Hail.) Quarter | Ju UV * 8 

West AUSTRALIAN — Lad | sg Half year, Ju 10 £2 28 } ee £2 D.S. 
SST AUSTRALIAN, E - Dumont Coffee Pref....) Arre A 
Closing Prices. Rise Closing Prices. Rise | De Beers Consolidated ae i 5S a at 
Last To- or Last ‘To- or Mines. - l lp 15s p 

Wee Kk. day. Fall. Week, day. Fall Dur ton Gold M oO es ’ | 31 len bil ie 
Associated Gold. Sie.. 2t8..— 8 | Kalgurll .....ce0es 5h... 58 ..— 3d Eastman Kodak ( 7s Ger 
Associated N.Blocks 13... 15 ..— a4 | Lake View Consols 1,5.. 1 — New Jersey ..... Quarter 10 | 40 
GldnHorseshoe Est. 72... 72 ..— } | Lond.& W.A.Expln, ‘ Frank Jones Brey Pf.| Year Feb. 29 9 10 "1h 8 
Great Boulder Prop. 1g .. 1,;5..— sy. Oroya Brownhill .. 32... Si% Fraser and Chalmers 7 10 , 10° 
Great Boulder Per. {[.. 2 > | CORR Bl occcccscs ‘ he «= foo — 2 Ginsberg Gold Minin ae we } aia oe 
Great Fingall Cons. 8 .. 7} .. + | Sons of Gwalia .... 2.. 1}8..— gs | Gt. Fingall Consolidated it sp Ba ni re 
fvancoe Gold Corp, 7% .. 7) ..— 4 unglaagte Estate and iad ie ‘ : _— 

Miscellaneous. — A good many dealiags have been Price A. ning ....+.Half year: June 30 | 2 = oe | 28 p.8e 
: - ° . Vivsore Gold ning.. 2 3 am 3 D.S 
recorded in London and Westminster Bank sh at price eles Wladanae nee ‘ +. an “> that 
ranging from 56} to 57%, the quotation being slightly lower | Ageneyo /. .s.. Half year; J 50 : “ we 74 
than last week, at 57. Hong- Kong — is 4 higher ated ee re M tal - ' ] ve 35 Po 
: " : v4, . ‘ L - e's | tore Half year urch ) oe 
while Anglo-Egyptian has declined. Alls Ordinary | Rietfontein “A : ; i 
has fallen 6, and there is some inclination to res oti mn among +5 vgs Pre . . .* *: 

1 1} , 1) st P 1B x H i 7 ee y 
Brewery stocks generally. London and India Docks Deferred same ‘news <r ha ee ; 
is 2 lower, and the Preterence stocks have also given way. ec. Insu Ha uv. May 31 - ; 54 5s 
London Water stocks have moved up pretty generally, on | “ted States J ate ; ; g 3 
the announcement in regard to the terms on which the stock | Village Main J G.M ke ee Bh mn 45 )).Se 
for the purchase price will be issued. Hudson's Bays | White Pa ly ‘ 

. 1 Ay val MY wencsrecccecs ° *e ee ee ee . 
are $+ up at go}. In the Iron and Coal list, John , 
3rown and Co. and Leeds Forge show an _ improve- - ———— 

¢ . f 2 ac 7A e it he nrice yf 
ment, but a fall of 4 has occurr 1 in the price of sTocK EXC HANGE NOTICES. 

Willans and Robinson’s Debenture stock. Advances are The Cor ted il i i a 

: = ie 1e n have appointec ecia ting aay as 

marked in Lagunas Nitrate, Lautaro Nit Pawsons and | ynde1 . : la 

Leafs, J. and P. Coats, English Sewing Cotton, Anglo-( in l 1y. June 2Stl 
7: WG: . >. \Y, J Ua “ 

Nitrate, and Apollinaris and Johannis. Lower pi are Chaffers Gold M ( in it -further issue of 

quoted for Baku Russian Ra ienypors 9 Gordon ‘Hi eels, 12,572 shat 4s each, fully paid, N 187,429 to 500,000 ; 

Harrod’s Stores, Swan and Edgar, and Spiers and Pond. It in ¢ Estate Limite ue of 93,600 

enh i Sh ft h, f Ne 1to7 1 481.408 to 675,000 

Closing Prices, ! Closing Prices, Rise Ha Sitar Gold Miunes, Limit urth 1@ Of 10,200 

Last To- vu! Last To- or ) f : h. full ] { ; 3)} 

Week. day. Fall wi ‘k. day. Fall, ory oe " paid, Ne mentite 12,200; Leslie 
Allsopp Ord. ...... 74 .. Sk ..~-6 i +2 1€0., 1 000 Vendors U1 es of £1 each, 
Anglo-American Tel 484 . ee x Tr 1 l \ I tO 20,000 
Armstrongs Le seeees 2ig.. 2% ..— & 984 ..— 4 \\ ay. Th } 

British Elec.Tractn. 10 ..10 .. .. 7 4 q ; : 
Coats (J.and P.) .. 443x.. 42x..+ dy an... 1 Fe Land ¢ 5 » 6 per cent. De- 
Eng. Sewing Cotton 13.. 43 ..+ % 1: | ae I ires {so each, N 1 to s t Excha 
Gas Light, &c...... 93 .. 958 w+ & - Se 7 »4 1 i 2 re \ I » ] 1,000, 10 t 
Guinness Ord.......550 . 550 : oe U. 8. Stee! C pn 104 + ¥ sail e Bie 1 : si 
Glarrod’s Stores.... 323 .. 32 .. .. eee - 563 ; *t é lea . 
Hudson's Bay...... 10 .. 4u3 4 | Weisbach Ord ‘ . “ae \ NESDAY, July 6th 
Mal Mine ] it 20I s Sh ¢ ( I each, 09s 6d 

ee i, N I 201,245; Millar Kar Jarrah ( iny 

FORTHOOMING a I Limit 124 ) per ( Preference 

The following meetings are to be held during ensuing week Shar f £1 each, ft aid 1 to 280, 
1,491, d » t 99, G15, 2 U ! 
Company Cla Date Pla Time each, fully | il, N I tO 375 . 4 } 
—— . : { obs t ( S l ) 2 
Amazon Steam Navigation Ge ae Ju 294 i I t12 P } | 
‘ = tur st New Cnatlte iWxten ( 
cei neuhebtebidesaans LIOCNEePral. ceccecs aid i ( Pountney ; . ] 1 
Limite 297,349 Share eacl l \ } 
Assam Railwa oe | eee se, at ll ry AY, | =t] 
Baku Russiar Petr leum .. General...... 29 W e, at 12 ‘ 7 : } ( 1 } e aha 
British Darjeeling Tea ; . me a 1 i I ; Ix I } : , 18,402 
Brooke, Bond, and Co. .... General ' j "at 12 ( r ¢ ( | ! r each, fully paid, 
Brown (John) and Co. ...... General..... ° 2 t Nos 50,001 294,525 l I 
Burbank'’s Birthday Gi 
eS error. General..... eee 30 \ t H ut 24 
Burma Ruby Mines ........ ( ’ H ae12 
Canada Compa reneral...cecoce 29 | at 2 3 
Charter i eee 28 Sali } 12 
Darien G ° ren iseéeuees ‘i Ma 
erect 1s¢ te Gel Bassasevs 28 93 « it 3 
Davies (M, ( Ki uri and 
Jarrah osecvccccsese|SsXGCDCPAl oo..suly 1) 1 j t3 
Dortmund Breweries ...... General........ June 30 Winch: H 12 * 
Eastern and African Cold H I | d 
St rage Suppl: ‘ General....0. os 27 W on I 1 an 
Fraser South Extended G . | 
me. s, Withy, “and Co..... pan , 2718 } ; ss Cream 
1e8S8 i an . Gel ° y 2We Ha l 
Great Southern f Spa 
Railway 9006500606808 | re J UO Win Hou t 12 
Golden Reefs .............. GORGERE. .0<s00% ) Winchester H 12 
Imperial Ottoman Bank Gen ee 29 W t H é l 
Indian and General Invest 
ment Trust . eT. were 28 Winchester House, at 12! 
Jarrah Ti er and Wood 
Paving ¢ ration Ge l ee IW Ho 3 
Jetinga Valley Tea General. .ccoe 25 Wi ‘ H« e, at 12 
London Riverside Cold is de Y 
Btorag were ... General..ceccos July 1 Wink Ho 12 ry SF a9 
Quebec and Lake St Jol ee 
belwas ; ssnngee sos ReORRRA.s sssee June 27 Winches Ho 114 S 1 
lussian Petroleum and ~s | TEACHERS ! APD 
Liquid Fuel............ General........ 8 Wink Ho it 12 ND CRFa); 
Banta Rita Nitra ceeateas ee 28 Wi louse, at 2 GLA ey 
South African § ipply an a x f 
Cold Storage ....... GOROTAl.ccccces 20) Wine ter H it 12 c . 
ae ne and —_ : z : E = ee, <3 
African Ane SEO. csccsees General........ i( r, > ge ¢ WHISKY. Z 
Bamgaon Tea eee eeeeeees GOeMmeral ..o0+s0% 29'5 Fe hur et, at 4 * TEACHER & SONS, j 
3ritish Assam Tea ....... General....... BIOK ILI street, at 12 GLASGOW. ~ 
Dharwar Gold Mines ... Ger Msscesns July l Cannon Hot t ‘" 
mtate Finance and Mine SCOTCH WHISKY DISTILLERS 
CORRES «0006600000 rf PAL vecosess Jur 50 lishu } 12 P 
wot) cow ae ea “nee ne aa 1 el — BLENDERS and EXPORTERS, 
mepeneen TOO ......<ccovess reneral......- 2 Ke tr t at 12 
Lung Syihet) Tea ........'General...... - Fenecl 1 street, at 24 ° 
Nedeem Tea ch dbeeenes 2 eee Zz Fenchur “er * 
West of Indiaand Po 
guese BRailway.......... General. 30\4 Coleman str« , at 12 
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The securities marked * are ordered to be quoted in the Official 


List, and also the following 
Ashby’s Staines Brewery, Limited—further issue of 5,000 
Ordinary Shares of £10 each, fully paid, Nos. 15,001 to 20,000 ; 


further issue of 


Egyptian Delta Light Railways, Limited 
Nos. 2,701 to 


£50,000 4 per cent. Debentures of £100 each, 


3,200; Potteries Electric Traction Company, Limited—further 
issue of 2,500 5 per cent. Cumulative Preference Shares of £10 
each, fully paid, Nos. 42,001 to 44,500, and 2,500 Ordinary 
Shares of Lio each, fully paid, Nos. 52,001 to 54,500; Swan, 
Hunter, and Wigham Ric nes my Limited—further issue of 
89,650 Ordinary Shares of £1 each, fully paid, Nos. 545,083 to 
634,732, and 89,630 5 per cent. Cumulative Preference Shares 
of . £1 each, fully paid, Nos. paper to 538,845; Underground 
Electric Railways Company of London, Limited—/3,599,200 
5 per cent. Profit-sharing Secured Notes, Nos. A 1 to A 8,450 of 


£100, B 8,451 to B 9,561 of £200, C 9,56 
and D 10,336 to D 12,480 of £1,000 each, in lieu of tl 
provisional certificates now quoted. 


2 to C 10,2 25 of {s00, 
1¢ 


» fully paid 





Notices and Tepaorts. 


GOVERN¥ENT STOCKS, ETC. 
rene DEBT.—The Council of Fereign Bondholders com- 
municate the following telegram from the Council of Admin 
tion of the Ottoman Public Debt at Constantinople :— 
Receipts, May, 1904 £T 
Brive TOWOMUOE: oc do ccnedcccacqcevesscdee, SUaRGOO 
Kastern Roumelian Annuity .....e...ee02 12,668 
Against in 1903— £ 


Stra- 


BIVG FOVONUOS cvcecvvectsccecesssceces IUGR 408 
ROUEEOO LIRUOD ccccccccctawecceucceceas  Ceee 
Eastern Roumelian Annuity ..........6. 12,668 


RAILWAY COMPANIES. 
ARICA AND TACNA.-—The report for h 
receipts amounted to £16,310, an increase of /641, and 
in Chilito £11,046, an increase of £1,118, leaving net receipts 
£5,263, a decrease of £477. .{ter deducting London charges 
{1,614, there remains a net revenue balance of £3,649 The 
directors have declared a dividend of 2s 6d per share. 
WEST OF INDIA PORTUGUESE GUARANTEED.—The report for 


at traffic 
ex penses 


Ig03 states ¢t 


1903 shows gross earnings Rs.524,871, an increase of Rs.51,877; 
expenditure, Rs.355,375, a decrease of Rs.37,803 ; andnet revenue, 
Kts.169,495, an increase of Ks.89,681. Owing to the improvement in 
the receipts, the deficit of former years on revenue account, which 


at one time (1898) amounted to nearly £30,000, has heen reduced 
from £15,315 at the end of 1902 to £4,015 at the end of 1903 
BANKING COMPANIES. 

NATIONAL OF NEW ZEALAND.—The report states that for the 
year ended March 31st last the gross profit, after deducting interest 
on de making full provision tor bad and doubt ful debts, 
applyi ng y £5.01 o in reduction of premises and furniture, paying a 
bonus on officers’ salaries, and contributing {2,500 to the officers’ 
pension fund, amounts to £133,201 here is alsoat the credit of 


posits, 


profit and loss account the sum of £7,761 brought forward from 
the previous year, making ¢ tal of {141,021. From this amount 


1 
deducted the expenses at head office and branches, 
bills, £2,204. This leaves a balance ot 


directors recommend that f£ the above 


has to be 
£70,414, and rebate on 
£68,403. The 


30,000 Ol 


balance be transferred to reserve jandl. which will then stand at 
£210,000. An interim rate of 10 per cent. per 


dividend at the 

annum was paid in January last, and the directors now propose 
that a further dividend at the same rate be paid, making a dividend 
of 10 percent. for the year. In addition, the directors recom 
mend that a bonus of 2 per cent. be ome lared on the paid-up capital 
of the bank, increasing the past year’s return to 12 per cent 
These payments would leave a balance of £8,403 to be carried 
forward. 

ASSURANCE COMPANIES. 

TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE COR- 
PORATION.—The directors have resolved, after placing £15,000 to 
reserve, thereby raising the re fund to £100,000, and writing 
off £2,156 for depreciati ion of reserve fund investments, to recom- 
mend the payment of a dividend at the rate of 6 per cent. per 
annum for the half-year ended May 31st last, making, with the 
interim dividend already paid, a distribution of 54 per cent. for 
the year. 


serve 


MISCELLANEOUS COMPANIES. 

AFRICAN ASSOCIATION.—The directors have declared a divi- 
dend of 7 percent. and bonus of 4 per cent., together, 12s rer 
share, on the ordinary shares, making, with the interim d lividend, 
20s per share for the past ye ar ; also a dividend of £16 per share on 
the founders’ shares, making £21 ver share for the year. 

AMERICAN THREAD.—The directors announce that, after 
viding for bond interest and placing £62,000 to depreciation 
account, there remains for distribution a balance of this year’s 
earnings of £198,515, to which must be added the amount brought 
forward, giving a total of £258,323. It is proposed to pay one 
year’s dividend on the preferred shares and a dividend at the rate 
of 16 per cent. on the common stock, carrying forward £68,008 
(subject to a percentage on the net profits payable to the executive 
committee)§ 

ASSAM FRONTIER TEA.—The crop account for 1903 showsa 
profit of £25,496, and the revenue account, after paying income- 
tax and debenture interest, &c., placing as usual £5,000 to deben- 
ture redemption fund, and allowing for the interim dividend of 3 
per cent. on the preferred share capital paid in December last, 


pro- 





| 
' 
} 
| 


| ended December 31st states that the gross earning 


shows an available surplus of £12,404. The directors recommend 


| the final dividend on the preferred shares and a dividend of 4 per 
| cent. on the ordinary shares, leaving to be carried forward £2,254. 


But for the recent addition of 2d per lb to the already excessive 
tax on tea, the directors would have felt justified in recommending 
a somewhat larger dividend. 

ASSAM RAILWAYS AND TRADING.—The report for the year 
gs, compared with 


| those of 1902, show an increase in the general traffic of Rs.29,255, 


| andin the 


| a profit for the year of £63,867 


coal traffic of Rs.35,642. The expenditure shows an 
increase of Rs.18,110. The net earnings were Rs.4,57,974—an 
increase of Rs.. The scheme for re funding and consolidating 
the debenture debt of the company, referred to in last report, has 
been successfully carried out. The general revenue account shows 
, as against £57 in 1g02. The 
balance of revenue on ‘December 31st, after payment of 
debenture interest and dividends on shares, amounted to £25,923. 
In January, 1904, a half-year’s dividend was paid on the pre- 
preference shares, as also a half-year’s dividend on 15,000 new 6 
per cent. shares. The directors recommend that a dividend of 8s 
per share be paid on the 42,000 preferred A shares, which, with the 
previous payment of 6s per share in December last, makes 14s for 
the year, leaving a balance to be carried forward of £1,423. 

BAKU RUSSIAN PETROLEUM.—The annual report raade up to 
December 31, 1903, states that the total gross production of crude 
oil during the 15 months under review was 29,649,469 poods. 
Prices during the period under review were not very much better 


6.48 
$9,797 


,68 7 


net 


| than those of the previous 12 months, the improvement hoped for 


| maintained. 


at the time of the general meeting in February, 1903, not setting 
in until late in that year. This general improvement is still 
The loss by fire has been smaller than that noted in 
the last report. The balance tothe credit of the profit and loss 
account for the 15 months, before charging taxes and depreciation, 
is £12,143; provision for taxes absorbs £4,600, leaving a credit 
balance subject to depreciation of £7,543. In the opinion of the 
board a sum of £90,000 is chargeable as depreciation for the 15 
months’ working, and this sum has been debited to the profit and 
10Ss account. 

BANGAON TEA,—The revenue account for 1903 shows a balance 
at credit of £1,379. Deducting from this £54 for income-tax and 
£137 for commission to managers, and adding £281 brought for- 
ward, there remains £1,469. The directors recommend a dividend 
of 8 per cent., which will leave {669 to be carried forward. 

BIECKERT’S BREWERY (1900).—The report for the year ended 
March 31st states that the profit and loss account, after making 
provision for bad and doubttul debts and other contingencies, 
shows a balance of £38,060, to which must be added £693 brought 
forward, making a total of £38,753. After deducting London 
administration expenses and interest paid and accrued in respect of 
the 4 per cent. first debenture stock, to March 31st, a balance 
remains of £27,143. It is proposed to pay 6 per cent. on the second 
stage stock, to carry to reserve e the sum of £1,800, to pay 5 

- cent. on the preference shares, and to carry forward £4, 02 

“BRITISH ALUMINIUM.—The report states that the profit for the 


year 1903 is £34,143, out of which debenture stock interest, charges 
on stocks of aluminium, &c., absorb £17,276, leaving a balance of 


£16,877 to be applied in reduction of the debt balance of £22,358 
brought forward, of which consequently only £5,480 remains. To 
this has to be added £79,983, the amount of the suspense account 
in last year's balance-sheet, which the board has now decided to 
write off; and also a sum of £8,374, part of the depreciation on 
investments which the board has not felt justified in ad to 
value at cost. The debit balance, therefore, stands at £93,838. 
The writing of £9 per share off the 10,000 ordinary shares of the 
company, whic was only sanctioned by the Court of Chancery 
after the accounts for the year were closed, will dispose of {90,c0e 
of this balance, leaving / 3,838 to be provided out of current profits. 
The £10,000 borrowed in January, 1903, in priority to the deben- 
ture stock, was all repaid during that year. 

BRITISH ASSAM TEA.—The report for 1903 states that, after 
paying debenture interest and manager’s commission, there is a 
surplus of £674 on the year’s working. Nothing has been added 
to block account, the cost of buildings and the upkeep of young 
area having been charged to revenue. 

a +“ —Year ended May 31, 
with £2,354 brought forward, £26,679. The directors recommend 
a dividend ‘at uae rate of 15 percent. per annum; they also pro- 
pose to transfer {180 to provident fund, and to carry forward 
£2,792. 

BUDLA BETA TEA.—For 1903 the profits on the season’s working 
are as follows :—At Budla Beta £3,164, and at Kanjikoah, £ 'I,111 
In the revenue account, after paying off debenture interest and 
income-tax, and setting aside the usual {1,000 for redemption of 
mo-tgage debentures, there remains {2,692. The directors pro- 
pose a dividend of 7s per share, or 34 per cent., carrying forward 

042. 

é CHARTER TRUST AND AGENCY.—Year ended April 30th: net 
revenue, {54,71 The directors propose to pay a dividend on the 
issued capital at the rate of 4 per cent. and to carry forward 
{7,015. Inthe accounts no credit is taken for accrued interest on 
loans or investments. <A valuation of the quoted securities would 
show a depreciation of £40,178, or about 6 +; yer cent. under cost; 
but until the profit or loss in each case is euunalnel the directors 
make no alteration in the book values. 

CHESTERS BREWERY.—Year ended March 31st: Net profit, 
£4407 84, exclusive of the balance from last year, £4,714; final 
div idend on the ordinary shares, 1o per cent. per annum, making, 
with the interim dividend already paid, 8 per cent. for the year; 
placing to reserve account, £10,000; to ingoings account, £5,980 ; 
to brewery reconstruction account, 45,000; applying £2,000 in the 


1904: Net profit, £24,324, 
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writing off licences surrendered by arrangement 
Justices, and carrying forward £5,038. 








with the Licensing 


DISTILLERS.—The directors recommend a final dividend on 
the ordinary shares of 12s per share, free of income - tax, 
making ro per cent. for the year ending May 14th. They 
also recommend that £35,000 be added to the depreciation 
and reserve fund, £5,000 to fire insurance fund, and £13,281 


carried forward to next year 

DOLOO TEA.—The report for 1903 states that the yield of tea was 
g21,12t pounds, as against an estimated crop of 984,o00 pounds, 
and a crop of 972,504 pounds in 1902. The profit and loss account 
shows a balance of £9,749, including the sum brought forward. 
This permits of a final dividend of 6 per cent. on the ordinary 
shares, making a total distribution of 84 percent. A balance of 


£2,892 is carried forward 


EAST SURREY WATER.—The report for the year ended 
March 25th last states that the profit for the year has been 
£23,782, which, with the £1,797 brought forward, makes £25,580. 


The directors have placed £1,400 to the renewal and contingency 
fund, and recommend that the dividend of 5 per cent. upon the 
preference shares, a dividend of 7 per cent. upon the ordinary 
(‘*B"’) shares and a dividend of 1o per cent. upon the original 
ordinary (‘‘ 
be carried forward 

EGYPTIAN HOTELS,—Year ended April 
after providing for all expenses connected 
hotels, and a total charge of £4,136 for redemption of deben 
tures, and the writing off of one-seventh of the compensation paid 
to the Cie. Internationale des Grand Hotels. The directors pro- 
— to pay the preference dividends for the two years ended April 
30 44, and also 3 per cent. on the ordinary shares, leaving a 
Schone e to carry forward of £1,876 


e 


30th: profit, £14,827, 
with the working of the 


he 
ne 


ELECTRIC AND GENERAL INVESTMENT .—The report for the 
year ended May 31st shows a gross profit on the transactions of the 
year of £15,804. The directors recommend a final dividend of 1s 


r the year 


per share on the ordinary shares, making 
f th values of the 


Io per cent 
In view of the present depreciation 


in the market 


investments held by the company, the directors propose to place 
the balance of £5,813 to the “* Provision for Contingencies,”’ raising 
that fund to £41,575, which the direct consider to be an ample 
provision. The trustees for the founders’ shares reserve fund 


propose to distribute to the holders of 
per share. 

ESTATE, FINANCE, AND MINES CORPORATION.—The report 
for 1903 states that the net result on the actual working has been 
profit of £10,796, but the directors thought it advisable to write « 
amou ,703, including a provision for bad 
£6, 13 

PRANK JONES BREWING.—The 
February 29th last states that the 


such shares asumoft £10 


ff 
debts of 


nt 
iit 


‘9 
5 totalling {80 


report for the year ending 
gross — in America, with 


interest, rents, &c., added, amount to £71,154. Repairs and 
renewals to properties have cost £12,794, an , in addition, {2,790 
has been reserved for depreciation After deducting these 
amounts, together with the expenses of the London office, and 


adding interest on investments and transfers fees, there remains 
£52 587, which represents the profit from all sources during the 
year. Theinterest on the debentures requires £25,000, leaving 
7, to which is added £1,372 brought forward An interim 
i 24 per cent. on the preference capital was paid 

last, and the directors now recommend a further 
of 5 per cent. on the preferen ce capital, making 74 per 
the whole year. These dividends leave £ 368 to be « ‘arried 








cent. for 
forward 


HOWARD AND BULLOUGH.—The report for the year ended 
May 31st last, states that, after making dueallowance for deprecia- 
tion, bad and doubtful debts and directors’ remuneration, the profits 
amount to £83,568. The directors recommend the placing to 
reserve fund (which will then amount to £180,000) of £5,000, and < 
dividend for the half-year ended May at the rate of 9 per cent. per 
nnum on the ordinary shares, making, with the interim dividend 
7 per cent. for the year, leaving £10,455 to carry forward. 

HOWELL AND JAMES.—The report for the year ended February 
29th states that the capital has now been reduced from {105,000 to 
£60,000, divided into 30,000 shares of {2 each. T reduction 
has been effected by cancelling capital which has been lost, or is 
unrepresented by available assets, to the extent of {1 ros per 
share, on the 20,000 shares which have been issued, thus reducing 
the nominal value of the shares from £3 10s to {2 per share. By 
the alteration of the memorandum of association, the directors 
were enabled to carry out the wish, so often expressed by the 
shareholders, that the trading should be discontinued, and step 
were therefore at once taken to give effect to the order o f the 
Court. The stocks were sold, the ismissed, and the 
shops were closed. The money received from the sale of the stock 
has been applied in paying off the trade creditors, and in reducing 
the company’s mortgage deb In order to make the premises 
suitable tor new tenants, considerable expense had to be incurred. 
The cost of the alterations, so far as completed to the date of the 
company’s balance-sheet, has been charged to revenue, and not to 
capital, as also the legal expenses incurred in the application tothe 
Court. The £30,000 written off capital was, as to £25,000, in 
respect of losses made prior to February 28, 1903,and as to £5,000, 
in respect of depreciation in the value of the leases 


hic 
is 


em} ‘oyes were di 
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A "’) shares, be declared for the year, leaving {1,801 to | 


[June 25, 1904. 


absorbing f100,000, reducing the shares from {11 to {10 and the 
capital of the company to £1,000,000. The balance of £79,048 
has been carried to profit and loss. The total sum available as 
profit for the year, including {98,933 from the trade and £79,048 
balance from the land, thus amounts to £177,982, to which must 
be added £90,749 brought forward, giving a total of £268,731, and 
he board recommend a dividend of 35s per share, free of tax, 
absorbing £175,000, and leaving £93,730 to be carried forward. 
INDIAN AND GENERAL INVESTMENT TRUST. —The report for 
the year ended April 30th states that £2,420 has been placed to the 
credit of the reserve funds, which, after writing off {4,646 from 
stands at f2 An interim dividend on the 


investments, now 8,108 

preferred stock at the rate of £5 percent. per annum for the six 
months ended October 31st, amounting to £3,564, having been 
paid, there remainsat credit of the revenue account the net sum of 
£%4T5 The directors reeommend a dividend on the deferred 
stock at 3 per cent 

JALINGA TEA.— The report for 1903 states that the yield of tea 
was 467,560 pounds, as against an estimate of 448,000 pounds, and 
a crop ot 434,760 pounds 1n 1902. The profit amounts to £4,301, 
and with the amount brought forward there is a total of £5,098, 
permitting of a final dividend of to per cent., making for the year 
15 percent. A balance of £1,572 is carried forward. 

KELLY'S DIRECTURIES.—The report for the year ended March 
3Ist states that the profit earned is £46 46, » which, with the 
amount brought forward, makes a total of £5 3.2 225 The directors 
recommend the payment of the balance of dividend for the year 
on the preterence shares, and 11s per share on the ordinary shares, 
making, with the interim dividend, 8 per cent. per annum, and of 
a bonus of 3s per share on the ordinary shares (numbered 1 to 
19,948), carrying £4,000 to reserve and {8 ,664 forward 

KHARJAN TEA.—Year 1903: Profit, £2,271, which amount, 
added to some small receipts, and after cuneate of interest on the 
debentures, leaves {1,974 at credit of revenue account. Dividend, 
10s per hare, oF 5 per cent.; £500 to a reserve fund; carry 
forward, {17 

KYNOCH The report for the year ended March 31st shows a 


net profit amounting to 


making a 


lded £ 


ried 


1,358. Toth 
available f 


ac » 3,000, 


is has to be 
1 [he directors 


r dividend 


), OI 


~ 
- J 


recommend that a final dividend of 24 per cent. be paid on the 
preference shares, making 5 per cent. for the year, that a dividend 
of ro per cent. be paid on the ordinary shares (both these distribu- 
tions being tax free), that £37,749 be written off capital expenditure, 





and that £40,000 be carried torward. 

LAUTARO NITRATE.—The report for the year 1993 states that 
the balance brought forward was 2,992, and, after various provi- 
sions, including allowances for worked grounds, depreciati am, 
maintenance , of the net profit was {71,524, making 
together (74,51 im dividend ot 3s 6d pes share was 
paid in January, further appropriation to new works accoun 
absorbs £5,000, further appropriation to fire insurance fund ¢ 3,000, 
and extra amortisation of plant, oficina ballena f10,000. The 
directors propose to pay a final dividend of 6s 6d per share, tax 
free (making 10 percent. for the year), carrying £1,516 forward 
The new oficina ballena started working early in September and 





has worked satisfactorily since 

LOOKSAN TEA.—Revenue account for 1903 shows a balance at 
credit of £2,955, adding to this £797 interest on investments and 
{2,637 brought forward, and deducting {19 for income-tax, there 
is a balance of £6,371. Dividend 4 per cent. on the ordinary shares, 
{837 added to working capital account, £2,908 to be carried 
forward 

LUNGLA | SYLHET) TEA.—-The rev account for 1903 shows 
a balance at credit of £21,146. Adding to this £605, the balance 
brought forward as shown in the account, and /632 for interest 
and pr fit on investments, and deductin for debenture 


ng £5,300 
' 





interest, commission to managers, income-tax, &c., there remains 
an available balance of £17,083. The directors recommend 
dividends of 6 per cent. on the preference shares, £5,700; and of 
3 percent. on ordinary shares, £3,000; transfer to reserve £7,500, 
and carry forward £883. Inthe course of the year {12,2co0 of the 
company’s debentures were acquired by purchase, making a total 
of {12,700 held by the company. Of this amount the directors 


have cancelled {12,5 
loan to {62,5 

MOND pe The report for the year ended April 30th last 
states that the balance-sheet shows a balance to the credit of profit 
and loss account on the working for the year of £17,197, which, 
with the {2,095 brought forward, makes a total of f/19,292. The 
directors propose to pay a dividend on the issued preference capital 


BUCHANAN 


o, thereby reducing the outstanding mortgage 
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HUDSON'S BAY The report for the year ended May 31st 
shows a profit on the trade of £98,933, compared with {142,001 for 7 
the previous year. The balance at the credit of the land account SC OTCH WHISKY 
for the year ended March 31st last, after deducting the sum of , 
£22,142 to make up the payment of {200,000 return of capital last 
year, is £179,048. From this amount the governor and committee 
recommend the payment of /1 per share as return of capital, 

etm — 
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at 7 per cent. per annum, to write off preliminary expenses accoun 
3,265, and to carry forward £7,678 

’ NEDEEM TEA.—The revenue account for 1903 shows a profit on 
the season’s working of £27,165. Deducting f21 in adjustment of 
the previous year’s account, there is an available balance of 
£27,143. The directors recommend a dividend on 
shares of 3 per cent.; transfer to reserve account, incre 
£25,000, £6,500; carrying forward, subject to 
managers and income-tax, £3,003. 

OHLSSON’S CAPE BREWERIES.—The report for the year ended 
March 31st states that, after charging working expenses and 
repairs and maintenance of freehold and leasehold properties and 
making ample provision for bad and doubtful debts, the profit 
amounts to £236,958, making, with interest on deposits, dividends 
on investments, transfer fees, and the amount brought forward, 


en a aml 


the ordinary 
using this to 


commission to 


£281,037. After payment of the usual charges, dividends on first 
and second preference shares, interim dividend of 15 percent. on 
ordinary shares paid in January last, and providing for deprecia- 
tion of plant, a balance of £184,460 is available, out of which it is 
proposed to add £65,000 to reserve account (bringing it, with the 
premium received during the year on the issue of ordinary shares, 
to £750,000), to pay a bonus of 25s per share on the ordinary 
shares, free of income-tax, and to carry forward £44,460. 

PARKE’S DRUG STORES —-The company announce the payment 
of the interim dividend on the ordinary shares for the half-year 
ending March 31st at the rate of 6 per cent. per annum, less 
income-tax. The transfer books will be closed from the 23rd to the 
30th inst., inclusive. 


RHYMNEY IRON.—The directors’ report for the year ended April 
2nd last states that the available profit, including £2,275 brought 
forward from the previous year, amounted to £43 er 
carrving £4,000 to the debenture redemption fund, a di 





per cent. for the year is recommended, leaving £2,618 ( 
forward. The quantity of coal raised during the year reached 
662,699 tons, as compared with 387,849 tons for the preceding year 


Owing to the high rate of wages and the low prices for coal, it was 


impossible during a portion of the year to make any profit 
RUSSIAN PETROLEUM AND LIQUID FUEL The annual report 

made up to January 13 (December 31, 1903, 0.s.), I904, states that 

the production « f crude oil for the 16 months, before deducting 


the oil used as fuel, has been 36,705,712 po ds, which c mpares 
with 33,186,916 poods for the previous year. The amount of net 
profit for the 16 months is £41,757, to which must be added the 
amount brought forward, making a total available for appropria- 
tion and distribution, of £105,956 After providing for dividends 
on the preference shares, the directors recommend a dividend on the 
ordinary shares at the rate of 5 per cent. for the 16 months, 
ing £34,083 forward 

SACKE ESTATES AND MINING.—The report for the year 1903 
states that for the past 12 months the revenue amounts to £3,771 
while the cost of administration, including licences, is £2,457, 
leaving a profit of £1,314 Adding this to the credit balance of 
£16,913 | has been carried 


to the new a 


Ccarry- 


yrrought forward, an amount of £18,228 


1g 
r1ccount. 


MiNING COMPANIES. 


BRILLIANT GOLD.—The report for the half-year ended April 6th 
states that the stone raised and crushed amounted to 3,716 tons, 
which vielded 3,536 ounces 9 dwts of smelted gold, being an 
average of 19 dwts perton. The value of the gold was £12,343, 
and the net proceeds of the residues treated by cyanide £442, 
making the total value £12,785, and giving an average of £3 8s od 
per ton of stone crushed. During the half-year one dividend of 


3d per share was declared, amounting to £3,250 

CROWN REEF.—The report for the year ended March 31st shows 
a gross profit of £280,285, from which must be deducted the 
amount due tothe Government in respect of the 1o per cent. tax 
on profits, adjustment of last year’s tax, and the amount written 
off in respect of gold commandeered by the late [Transvaal Govern- 
ment, making the net profit for the year £250,539. The amount 
brought forward from last year was £76,841, making a total of 
£327,380. Dividends of 100 per cent. for the half-year ended 
September 30th, and of go per cent. for the half-year ended March 
31st, have been paid, and £22,800 was transferred to reserve fund 
on declaration of dividends, leaving £76,580 to the credit of profit 
and loss account. 

DE BEERS CONSOLIDATED.—The London board have received 
telegraphic advice from Kimberley that out of the profits for the 
year 1903-4 a dividend of 20 per cent (Ios per share) has been 
declared on the preference shares, and a dividend of 25 per cent. 
(12s 6d per share) has been declared on the deferred shares, 
making 55 per cent. for the year. Both dividends will be paid free 
of the Cape Colony inccme-tax recently imposed, and are for the 
half-year ending June 30th. 

GOLDEN BLOCKS (TAITAPU).—Th« report made up to December 
31st states that the crushings amounted to 2,417 tons, from which 
2,172 ounces of gold were obtained, which compares with 2,402 
tons for 2,121 ounces in 1902. Thecrushings during the current 
year (up to June 4th) amount to 920 tons, yielding 762 ounces of 
gold. The profit for the year was £2,329, and a dividend of 6d per 
share was paid on July 4, 1903, leaving (with the balance brought 
forward) £1,772, which the directors recommend should be carried 
forward, in view of prospecting work now being carried on. 

MOUNT LYELL MINING AND RAILWAY .—-The report states that 
the returns deal with a period of some seven and a-half months 
namely, from the inception of the company until March 31, 1904. 
The company’s operations have resulted in a net profit for the 
period of f{110,949, after writing off £13,843 for prospecting and 
development work, which has not been charged to mine preparatory 
works overburden account. After making full provision for 
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amounts due by the company, excluding debentures (£120,000), 
and taking the copper on hand and in transit, middle products, 
&c., at conservative valuation, the surplus liquid assets of the 
company represent a total of £223,7So. 

ROODEPOORT UNITED MAIN REEF.—The report for the year 
ended December 3r1, 1903, states that the registered and nomina} 
capital is £310,000 in {1 shares, of which 295,000 are fully paid up 
issued, and 15,000 shares are held in reserve. The General 
Mining and Finance Corporation, Limited, has undertaken to 


| advance the company an amount up to (60,000, with interest at 


| gold which realised £179,942, or £2 3s 9d per ton. 


the rate of 6per cent. per anunm. In consideration of this, the 
option on the 15,000 reserve shares at £4, which is portion of the 
option on 30,000 shares granted to the corporation for guarantee- 
ing the issue of 30,000 shares at {3 15s in May, 1902, has been 
extended for a further period of two years from August I, 1903. 
The net profit for the year amounts to £57,688, which, added to 
the balance brought forward of /51,297, gives an available profit 
of £108,985. A dividend (No, 12) of 15 per cent., absorbing 
£44,250, was declared on December 8th, payable to shareholders 
registered on December 31, 1903 This leaves a credit balance of 
£64,735 to be carried forward to the new account. The liquid 
assets at the date the accounts were made up amounted to £67,92q, 


, and the liabilities to £58,069, thus showing acredit balance of £9,860. 


During the year an average of 60 stamps ran for 32327 days. 
There were crushed 82,141 tons of ore, yielding, from all sources, 
Sundry 
revenue amounted to £2,039, making a total revenue of £181,982 
(£2 48 3°7d per ton). The working expenditure was £124,294 
(£1 ros 3d per ton), leavinga profit from mining of £55,649 
(138 6d per ton). As compared with the previous year the yield 
has increased 3s 8d per ton), the working expenses have decreased 
od per ton, and the profit has increased 4s 5d per ton. The work- 
ing expenses, which, at the beginning of the year, were as high as 
{1 11s 4d per ton, were reduced in November to £1 8s 4d per ton. 
It is anticipated, as soon as the unskilled labour market becomes 
normal and it is possible to employ the whole of the 110 stamps, 
that a considerable further reduction will be made in working 
expenses 

SAINT DAVID’S GOLD.—The report to December 3r1st last states 
that 212,956 shares were applied for by shareholders in the old 
company, leaving a balance of 27,044 shares in the hands of the 
liquidator hese shares have been placed subsequently at satis- 
factory prices, mostly above par. The board has adopted the bold 
course of writing off to profit and loss account the whole of the 
preliminary expenses, together with £1,247 expended upon develop- 
ment, and roper cent. per annum for depreciation of the estimated 
value of plant and machinery, amcunting in all to £3,232; there- 
fore, the assets are represented only by freehold and leasehold 
properties, plant and machinery, bullion, cash, &c. The marked 
improvement in the mine since the commencement of this year has 
resulted in a substantial profit, and justifies the payment of an 
interim dividend of 3d per share, payable on July rrth. 

WEST RAND.—The report for the year 1903 states that the profit 
and loss statement shows a revenue of £2,639 from interest, rents, 
and sundry sources. The actual expenditure on maintenance, 
administration, licences, insurances, &c., amounts to £12,017. 
The profit and loss account has also been debited with cost of 
special survey, £3,392; damage to property by British troops 
(written off), £1,298; and debenture interest and redemption 
premium, £487—in all, £5,178. The total charges are £17,196, 
which, after deducting the revenue, leaves £14,556 to be added to 
the balance of £67,572 brought forward to the debit of profit and 
loss account from the previous year. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 

















one Gold Recovered. | 
(P) 
MINE, 6. o. Profit. 
c2 =F (V) 
Mill.| £5 | Mill.| 95 |Total.) Value. 
53 oe 
Ozs. £ 
Pe CIRGAGE 6 os iiacnes cnccvexedacuabeee ie os ee (V) $19,635 
ORO DN 6 on dances cueecedaaen 19,301 at as -- |(V) $24,885 
Brilliant Extended ............... 1,85 aia 880 = 475! 1,355 a 
oR RE Re aor ae 6,395 7,014 720, 2,525; 3,245)(V) 10,958 
Forest Creek (Victoria) (fortnight) .. 55 ‘ae on ee 161 ee 
Gibraltar Consolidated . 185) .. “e we 339} oe 
Golden Blocks (Taitapu).......... 190} .. - ee 160 oe 
Mount Jackson .......ccecees “a 640 1,230 553) 187) 740 ov 
PE GN nncccnsncdevceces ee 980} .. ee ee 387«V) 1,200 
Oure Preto pevdagets wanes wacueews 6,472) .. = en 1,834:(V) 7,225 
Rogers’ Golden Gate ............-- tC _ on 212 (Vv) 541 
Victory (Charter’s Towers) ........ 25. aia aa “< 264 (V) 909 
Westralia Mount Morgans........ --| 4,250; 5,026 746, 1,604 2,350(V) 7,920 





Ghe Commercial Cimes. 








THB CORN TRADE. 
Mark Lane, Friday Evening. 
The higher temperature recently prevailing stimulated plant 
life in general, and reports to hand of the cereal crops are 
generally favourable. There was only a moderate attendance of 
buyers at market during the week, and, with regard to bread- 
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ranges from 27s to 31S, an >d 26s 6d to 30s per qr. The demand 
for foreign descriptions ‘noted no signs of expansion, con- Total imports 43 weeks....... 92,981,700 83,472,500 76,239,500, 76,241,900 
. . artine th reserve. knowing ital ; ry .) | Less exports—Wheat....... seeebees 181,40 168,50 253,900 255,290 
sumers acting w ith reserve, knowing that sellers, owing to liberal ageing pak ecmetaa 40.600 88.490 143,300 344,400 
supplies, both visible and invisible, are to a great extent in thei “ij 
hands, and in some instances values exhibited increased weak- Net imports ....... Renee eee 2,762,700 83,215,600 75,857,300! 75,654,300 
ness. No. 1 Northern Manitoba, 30s, ex-ship; Australian, | Add to this the estimated sales o! — — 
landed, 30s 6d; New Zealand short berry, 27s to 28s; long, 298 home-grown Wheat .....eee0--e0e+- 22,258,290 25,118,500 27,565,890, 30,555,000 
to 30s; and No. 2 Club Calcutt: 6s 6d t 2s ner ar ‘lour ' " oe PEAS 
3 . ; S ul ~eapae dhe 1 die: ee Hor Forty-three weeks’ home supplies.... | 130,905 198,354,100 103,423.190 105,019,500 
has naturally sympathised with wheat, a general tone of dulness 
being the prevailing feature, and in several instances a slight | Average price of English wheat per s a s d s d s d 
decline was conceded by holders, in order to induce business GUMIPENE, cc ccsenenaeciawnsiscensess 2 27 30 6 27 6 
No. r town households, 24s 3d; Iron Duke, 21s gd; 9 = per CWh. seee 6 1 6 4 (03 6 3% 
American patents, 27s per sack. Country flour general] - " bushel hels bushels. 
changed. Wheat cargoes, after being dull and easier, becan isi "inU "18.260 }35,000, 32,90 5,00 
cnangead. Ce Cargoes, aiter eng qauil and @€asier, Decame * Visible supply in U.S, centres, bush. 1 $5,09C 18,260,000 000, 32,905,000 
steady, on sellers showing less disposition to press 12,970 ars Do do in ewts 8,755.20 9,855,700 11,268,700 17,625.609 
Australian, March 18th clearance, sold 28s 6d; 2,400 tons : , 
eneate Mumia 66. Gols tha. fume. tore a864: take ara Me COMPARATIVE AVERAGES OF GRAIN. 
Si -Sant é, 621% Ibs, June, at 27s 414d; 14,965 grs New : ; : ~ 
. J lag 1 llow : statement owin: » Quantities So nd 
South Wales, off coast, 29s; 15,000 qrs Victorian ditto, also at The following 1S & SIMeMENt SHOWING “at Ny lantitl $S o. ner 
; ’ Ave . . “i tic orn mperi vie; . ix 
298; and 3,500 tons River Plate, 63 lbs, June-July, at 28s. Only the tgp Price of British ¢  — rial Me oem ), in the six 
3 : 7 : J eek > > 1904. al or e corresp >» wee Dn 
a quiet trade resulted in parcels, and prices ruled barely steady. ner ended june 15, 1904, an ae seit itineiiins Dana 
No. 2 Club Calcutta, afloat, changed hands at 26s 6d; June-July, each of the years trom 1903 to 1900 :-— 
#( 26s gd; and July-August, 27s 124d to 27s; choice white Karachi, | QUANTITIES SOLD, AVERAGE Prices, 
August-September, 26s 4'sd. Malting barley remains quite _ 
nominal, while grinding sorts experienced a fair inquiry, and Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 
steady values were realised. Azoff quoted 15s, and Persian 14s 
ex-quay. ‘A moderate demand vreva; teeta oe ae 1904. qrs_bsh| qrs bsh 4rs_bsh s d s 4d s d 
"quay. A moderate demand pre vailed for cargoes of th June 18..| 32178 5 42 4 3,553 4 26 5 18 2 16 8 
grain, and a firm tone governed the market. The Pendennis, l1..] 36,579 2 1,522 3! 13,379 26 6 18 5 6 10 
16,000 qrs, Azoff, five options due out, sold 14s gd; 15,000 qrs 4..| 37,654 7 | 1,441 6, 10,82 26 1 18 8 16 8 
: t ’ ’ de iad | = : f 261 ] 3 947 2% 19 8 | 6 
August-September, 155; and 16,000 qrs, July, old stvle, at May = 41,856 5 261 | oe 0 ae : i: : 
. 7 : 79 a SR. 2 49,262 3,661 + ] 3 20 Y 
14s 10'%d. Parcels of Odessa-Nicolaieff, afloat, went at 14s 4!2d 14._| 53,446 G a172 0 16.350 i yi lo 10 16 6 
to 14s 6d; July, 14s 6d to 14s 9d; and September-October, 14s od . : - 7 
} toss. Maize, on spot, elicited a i e amount of attenti 1903 ......] 42,300 6 | 1,525 4) 9,4 27 6 207 = ) 
; I in i at ti ’ an? 9,40 2? 199 i 6 23 5 25 
} and values in most cases under particular alteration ae (wi seees 0 336 3 3552 1 y i 2 2 Db Ss 
2S } : } : 1 ; ee — UL sees 49,059 4 ¥0 9 204 a 6 é 
Odessa quoted 20s 3d, and sour a 20s, landed. In the | 1900......| 54,324 1 | 1,12 2 5,344 1 25 9 25 | ll 
cargo department, a fair bu -d through, European ! | 
kinds being steady and L: 300 tons River Plat: ; 
May 2ist, sold 178s 714d: c ae es } as 
y 3 1178 732d3 455 rsth, 17s 6d; 2,900 THE [RON AND COAL TRADES. 
tons, June ist, 175 1013d;: 2,50 acth, 178 714d: and 
ot 0 Qrs Bessarabian, June 25th-July, at 20s. Parcels of La The general condition « f th iron and steel trades shows no 
E. mn ily Inmen P| a j « ) icpinietadl 1 , ' 1 Ja] 
} 7" ne ia shipment, sold 17s od, and Bessarabian, June- improvement this week. Phe pig-i1rcn markets have been dull, 
Ju ys yt - ee continue 1 rm on dim I stocks, and a | and prices are weaket At G row nothing is being done in 
ate anguny precomunated. 35 lbs Russi sample, quoted Scotch warrants, while Cleveland is quote Buyers, 42s $'%d 
heat : la ty ge Beans and peas are quite neglect cash, 42s 6'2d one montl gl2d cash, 42s 8d one 
— : — Was a firm tone aj t in the car market ith. St ks 1 Connal > friday Glasgow, 9,500 
tina he and e somewnat bett ad was experience t Middlesbro’, 80,950 t he e€, 300 tol 
\usslan descripti S verv spar Vv sub ed, at pre ) rates \I } 1 jated Tune 22rd, 18 
: . t h mi¥ SUVUITIILLE i, « \ $ ce esbro rresp¢ e} Tt. ¢ tea J ¢ a2 ,iU, 2 
25s 6d net cash paid for B let, 13,921 qrs Australian, arrived, | a Pig-iron : Although warrants have shown con- 
ar » Dati tee 12.2 - ‘ a : : a 5 Met nedae aba 2 . 
{| and ey Poliette, 13,804 qrs Victorian, also arrived, sold at! « treneth during the last few days, there is little change 
Nc aI ece tw nonth > y - a . ‘ : ‘ — : = } 
2 , " le two montns, 208 req ITINg tor remaining cargoes, to rep t 1 the dema i here Makers are 1n many cases out 
a megpeeg Vi torian, on passage, sellers, 28s gd to 20s of the market for prompt N > il , having sufficient orders for 
17e@ ar r eition c ml ] ] e- - it a . ’ ’ m 
8 and posltl ~ 25s 2d bid for Ma q larie, afloat. prompt iron. No. 3 G.M.B. Cleveland can be bought from 
—e eee re usti a Aue gpthinge noer. 30S require 1 for ” nd-hands to-day, at 42 1o'4d, for prompt delivery. Ilema- 
¢ ornian. aff 7; an ale ot ana Bete . 7 . ‘ - rt 11 4 ——— 
allftornian, anoat, and aiso red and whit VW illa-Walla, afloat. tite nows no improvement (here are sellers of East Coast 
28s 1d paid for Rutens, 2,689 tons Rosario-Santa Fé, 621% Ib xed imbet t sis od Ml factured iron and _ steel: 
a 4 + t 9 I ced ni l rs it cIs yf janul Lu! i TO?) alc . ° 
» swed at St : —_ “ld + a nnensene . ; } 4 in 
arrived at St Vincent (sold to Contin 6d required for | Ajthough trade continues to be very quiet, prices are main- 
lading i- Barletta, tai 11 ha d, but if 1 i rovement takes place soon, it 
a | e is vy wal } 1 ntat ~ ] i la 
; s : i 1 W be ¢ r to redu quota Steel ship plates, 
} ¥ , N 2 ) Calcutta (5s 12s 6d el ship angles, s 2s 6d; iron ship plates, 
} ’ e-July, 26s rotted; July- | 76 -s 6d; iron ship angles, ; bars, £6 2s 6d, less 2% 
foe avhit arach} Cantam?! . ‘ 4 e . re ) 
eae ee Karachi, temmDer* | ner cent.; steel rails, 1 10S, t, cash Iron ore: Business 
Tm al : adeare ‘# Bovnt ’ 2.3250 in best ore is reporté 1 at 14 od. c.i.f.. Tee . but « nly for a 
h af & ( j ry 
’ : ; ' My 308 3 “ie derate quantit ie ( t Sup- 
ie | 1 es aa es lies of local 1 t c l he de ig made 
I t 3 la 1 { Bie) ( < 7 ’ \ y 
f 4s p by Swedish and t ( , Eee 
1 1 rc 9 1 . “ > r ne ar 
i| . te d 5 7 best B lbao Rubi ») OF {s 9 navaara 
| Eiteta cone tee €o taka be ae - | and Gellivare (Swedish t. it Hema- 
i; Ga i la 3.5 ) i | rotn l { ’ a 9 - ° 
| iss > Par i ') igatcn ~ le shinnir ld tite, 17s 6d ‘ grade, le . A:145 ° it 4 prace, basic, 143, 
| coos aie Rorlew fr and sparingly offeted, » Fite votione’ | “isf-» N-E. Coast port 
gs »aTIey . a il yi ered, 1Ve ontior om , . , wil 7 wrrite P Pollo: _ tin 
| August-Septemb } foe nen 4 sities sen wl Sd, . ben a The Zron and Coal Trades 1 wri as f llows respe ting 
wa df | holbr Azof j “ Et} ’ J Fe manufactured iron and st¢ Int manufactured department 
i} ¢ la ' ( = “ meri of the iron and steel trades there is little fresh to report, busi- 
{| I é aga i P ide 1ieff, f f ceed eal oning 
| 7 : , | O p bi ness generally remain. far ir 1 active, and prices showing 
| ( 4 I ISS. at iirm, but : . 
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HEAT QU | ; | 
: ! 
| lu -learing suse, Limited, supply the 5 
| following 
| Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
| Ibs., ex warehouse in London 
} June 18, June 20. J 21. June 22. June 23. Jne. 24. } 
j S l s ad 3; a s ad s ad 1 | 
| June dy en SS. ce BeBe oes Bi a ie es Soe By Royal His Majesty 
' gust de SET csases ) - 66 ECG. £6 a. & & 6 7 , c The Kin 
October delivery...... 6 33.. 6 4... 6 4. 6 MH. 6 H.. CS NE 60 ” | 
i American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
; 


June 18. June 20, June 2l. June 22. June23. Jne.24 
s d s d a ( | 
September delivery.. 20 3 ..20 3 .. 20 0 ..20 0 ..20 0..20 0 | 
Contracts tor 129,600 centals Am. wheat registered during the week. = | 
The following table estimates the home consumption of wheat | “NHTTN r : Ipc 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and THE ORIGINAL & GENUINE W ORCESTERSHIRE, 
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practically no change from last week’ 
are working on old contracts, 
many in hand, 





s level. Makers, as a rule, 
and still appear to have a good 
so that at present the question of reducing prices 
but 


hardly arises, new orders are exceedingly scarce at the 
moment, and when those already on the books run out, some 
change may have to be made in order to induce buyers to 
operate. In the North-East district no alterations have been 
made in quotations for about three months, manufacturers 


having been placed in a gov 


d position by the number of orders 


booked early in this quarter. In the finished iron trade the 
demand is poor. South Staffordshire bars remain at their former 
basis of £8 for marked, and £6 5s for common iron, §s less 
being accepted for the latter in some cases. Lancashire bars 
delivered at stations stand at £6 5s, while £6 §s is also quoted 
for Yorkshire bars, and £6 5s to £6 7s 6d for North Stafford- 
shire bars delivered Manchester. Although there is rather more 
activity in some sections of the steel trade, as at Barrow, where 
most of the plant at the local works has been restarted, as a 
whole it lacks animation. Considerable quantities of foreign 
material continue to be imported into Wales, and American 
billets are quoted in Manchester at about £4, as compared with 
£4 12s 6d for the English, and from £4 7s to £4 10s for the 
German article 

Very little business is being transacted in the coal trade, and, 


although pits are only 
output is in excess of 
have been in full 


running three or four days per week, the 
the The holidays, which 
Newcastle, have retarded 


demand. 
lis week at 


Trace 





business, the only ness transacted being chiefly in the ful- 
filling of a few press ng coal or freight orders which demanded 
prompt attenti: 1e market is quiet. There is little inquiry 
for early loadin g, and if there were more, it could not be sup- 
pled, ow1 to the congestion i lliery turns, the production 
of practic pr all classes being fu iy  aeatiek. if steam smalls be 
excepted. A little disposition to operate in steam coals for 
July on the basis of 1 3d a ton for bests is noticeable. Quota- 
tions are :—Best steams, tos 6d; sec: riage to 8s 9d; smalls, 4s 
to 4s 6d; best gas, 8s 3d up to 8s 9d; seconds, 8s; Durham 
bunkers, 7s gd to 8s 3d; Northumberland ‘benke ‘rs, 78 gd to 8s; 
house coals, 10s t 128; coking coals, 8s to 8s 6d ; foundry 
coke, 16s 6d; blast furnace coke, 14s 3d to 14s 6d. A Lanca- 


shire report states that there is pra tically little or nothing doing 
throughout this district. Pits generally are not running more 
than three to four days per week, and prices continue irregular. 
Housefire « emain in excess of demand, and stocks accumu- 
late at the pi The following are some of the quotations in 
South Wales am coal, 14s 9d to 15s; 
best seconds, 14s to 148 3d; large seconds, 13s 6d to 13s 9d; 
drys, 138 6d to 13s qd; suseholds, best, 15s 6d to 15s gd; 
seconds and other sorts, from 1os 6d to 148; No. 3 Rhondda, 
large, 14s 6d. 
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Large, very best ste 








THE WOOL TRADE. 


The demand for English wool at all the country fairs continues 
very strong, but so rn this market does not follow. 

Our Bradford correspondent writes:—During last week and 
this some of the most important wool fairs have been held in 
the country, and at all of them prices have gone far beyond the 
expectation of the most iguine. Country markets, indeed, 
have gone wild, and in not a few instances farmers have realised 
3d per lb more for their wool than they got a year ago. The 
consequence in this market is that business is stopped. Top- 
makers and dealers cannot realise here within a penny, at the 
least, what they pay the country. All buying, there- 
fore, is in a se purely speculative, and in the hope that 
time it will ‘‘come right.’’ But there is a good deal of misgiving 
on the point. Spinners, at any rate, are not nearly ynfident 
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about the future as are the wool men. ‘Their trade drags, and 

yarn prices are worse out of joint than ever. While wool is 

going up a halfpenny, the spinner is offered a farthing more, and 
) his margin is reduced by every advance in wool. In 


many 
rt time. 


quarters there a demand for organised shi 








THE COTTON 


TRADE, 


LIVERPOOL, June 24. 
The demand for cotton has been small this week, estimated 
sales 26,000 bales, of which 21,270 are American, 3,100 Egyptian, 


720 Brazilian, 910 East Indian, and of these 1,600 bales are 
export and speculation, and 24,400 for the trade. Imports 16,376 
bales, including 8,740 American, Egyptian, 774 Brazilian, 
and 3,594 East Indian. roo China. In American the business has 
been small, and quotations are reduced 24 points, middling quoted 
6°14. Sea Island has been in fair demand at unchanged rates. In 
Brazilian the inquiry continues very small, and quotations are 
reduced 22 points. In Peruvian very limited business has been 
done, and quotations of smooth are reduced 24 points. In Egyptian 
a fair business has been done, and quotations are generally reduced 
4 to g. Fully good fair brown q juoted 62. East Indian has been 
in limited demand, and quot: ations are generally reduced § to +. 
Futures show a decline of 3 to 9 points for ok 1 crop, and r point 
decline to 4 points advance for new crop positions, closing quiet, 


tor 


3,105 


steady. June, 6°04; June-July, 5.94; July-August, 88 ; August-Sep- 
tember, 74; September- October, 41; October-November, 26; 
November-December,21 ; December-January,18; January-February, 


17; February-March, 17. Egyptian futures are 3 to 16 points lower. 
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CURRENT PRICES, 
' 
| aj | ss | ¢ Same Period Same Period 
aE: 3 1903. 1902. 
Descriptions. + | a | i | ea |e 
la leg si6 | fig edi S|) 3 Slo 
(EISISiSi S| eR |S ssi sg!) 3 33) § 
iO |;aA (Oa |e a 2 OF & & CHKlg 
American. fdidjdjdjdi;ajai\dad;/dadiajdja 
Sea Island........per lb) .. - | ee (16 j|17 (24 | ~s a | on ae 
Florida ditto .......... w+ [123 | _.. (145 154 os | se 7 
Ord G O'LM MidGM MF Gb LMGM LM Mid@) 
American .....<cccccee - 5°66 5°86 6:00 614 6-24 638 640 6:70 712) 433 442) 5, 
Srazilian, Mid MF’ Fr.'G F\ Gd Fae MF Fr.| Gd. MF Fr.) Gd. 
Pernambuco, &C. ......| ee | 5°92 6°24 655) .. | .. || 664 6°94 .. || 444 Sek) .. 
CR sc ccévineas men eo | 5°88 618 644 .. | .. | 662 G88) .. | 4B | Ste) .. 
Paraiba ........ ecesces| oe | 5°88 618 6°44) .. | .. || 662 688) .. || 43 | Ste! .. 
Rio Grande ....cccccees ee | 5°88 618 6°44 2. | oe | 662 688) «- | 42 | Oty) .. 
NEE s detixacacedes ss we | 582 618 644 2. | 4. 6°62 6°88 .. || 4h | Sey) 
Maranham .......00+- oe | 5°88) 618) 6°44) .. | 2. || 662 E88 oo I] 1. | oe | oe 
Egyptian. | | | | : 
Brown ..ccseceees sccee] oe fee | G | 6S 7h) SE | Gh ; 834.103 || 5y | GE} 7B 
NOE cncuccccacunes ooh co | co | om | ce | Fe) ce tt ce | ce ao 1 Oe te 
Smyrna, Greek, &c. ...-| ee | ee | oe | we | ee | oe | oe | 4B) OR 4 | ME | MG 
West Indies, «ce. } } } } 
Tahiti Sea Island ......| ee | ee | os oe co | ee o | ere 
Peruvian—Rough ......| ec | ee | e+ |2025.10501075| .. | .. |875) .. | .- 17 
Ditto Mod. Rough....| «+ | «- | 8°55 9°50 9°85 .. |600 760| .. | 58 | 6% 
Ditto Smooth ........! ee 598 618 628 6:38 648 6°66 6°94 7°22 42 45 5 
Ditto Sea Island...... ee | oe | 8E | 83 10 [104 || .. | 7k 9 ee | 2219 
ene ee | oe | 5°10 560 615,690} .. | 5°52 582 + 44 
East Indian. GFr rer Gd. FG Fne S'fn | rer Gd. Fne G EF Gd. Fue 
Surat—Mac. G’nd Surtee| .. | eo | «- | .. | Of .. col eo | Se ~re Pe 
» Broach| .. | .. | 533; 53%, 5#8) .. || .. | 52 | 68 }| . \ 44h 
Saweinned Dharwar.. 54y} SB | See) 2 | oe | oe |i 435) SR; e+ |] 4B] ee 
Bhownuggar ........ tht 4th 448 Sty Sis 2. || 48 | 44) 4S) 3h 348 44 
M.Gin’d Bhownuggar 434 478 448... Sry 2. | 48 | 44 | Sid) ZH Sta 4g 
Oomrawuttee, No.1...) 4% | 46 | 5 5B | de ce || Sey Fee 343 332 435 
No. os | -- | 433, 494: Sam] a || .. | 448] 42R| 2. | Sag) 45 
M. Gin’d Oomra, No.1 42 45 | 5 | Sh) See) 2. || See) Sie 4G si 333) Fay 
No. 2] oo | oo | 435, 42%) Soa) oe || .. | 44a) 483 343) As% 
M. Gin'd Khandeish.. oo | 435) 438, 428) oc | ce || 4b 44! oe |! 1. | SG! 
I vo ccanedadscaes eo | oo | 44 | 4B | 488) « | 4 423) .. | 333! 333 
M. Ginned Comptah..) 49 | oe | 44 | 2. | ee | oe | oe | 494) oe || SER Gee. 
IE 6 ccnkcacncce ao | co | SE ce | ce} ce ll co | oo | Od «x 
GRRE. -cacnsdcosnaca< oo | oo | 4B | 4h | 444) .- || we | SE | See! 2. | Shs) 388 
Machine Gin’d Scinde| .. | .. | .. | 4q | 444 485) .. | -- | Sey) 2. | 333 
ES ae? Gb | 43) 43 | 4h | 444 498) 3B | 52 | 4s) 3B | 3B Oh 
Machine Ginned Bengal .. | .. | 44 43 «493 432) .. | 56 | 495) 2. | 3 
Madras—Tinnivelly ....| Sv 54 | 58} 1. | oe | oe || Say Soe oe || 43 | 42] 2. 
Vestern 445) «+ | 483) 2. | oo | oo || oo , 448 - || 388 Sey) 
CIN as vacesnawsees No2, 448 No.| 1, | 5yk) .. || .. |Nol| 542 Nol 43 
Coconada, Red ........ Wewtsa | ae k da je lee Fai r433 Fai r3g |. 
Imports, Exports. Consumption, &o. 
1904, 1903. 
Bales. Bales. 
Imports from Jan. 1 to June 17........ 1,539,122 ecccce ]46 ODOT 
Exports from Jan. 1 to June 17....... ‘ 195,636  cecece 227,914 
GG AOD FF vdcvcceccucsecue<csocss e SSRIS cecoee 575,220 
Consumpiion from Jan. 1 to June 17.. 1,524,676 secese 1,683,155 
These figures show : 
Bales. 
a decrease of imports compared with the same date last yearof .... 340,880 
A decrease of actual exports Of .........cccccccccccccceccces seeseee _ 52,280 
A decrease of quantity taken fcr ee ot sundebowens ccocccese SORNED 
A decrease in stock of ........... dddicecentacawins ecccecececoce§ 6951, 089 
In speculation there is a decrease ‘of. etuduudteciasaeukeiaeed edeuds aus 48,599 


The imports for the week ending June 17th amounted to 33,510 
bales, and the quantity of American cotton reported at sea for Great 

3ritain (including cable advices to date) is 41,000 bales, against 
24,000 bales at the corresponding period last year. 





MANCHESTER, June 23 
a e feature during the week has been the further falling away 
1 American cotton values, and Egyptian, too, shows a distinct 
seciine. “ Bearish " advices are responsible for this drop, which 
h: is restricted the progress of negotiations in the various sections 
of our market. Cloth inquiries are about to a healthy extent, but 
buyers seem unwilling to commit themselves very far ahead. 
China is doing rather better on the whole, and engagements are 
such as to enable manufacturers to hold for steady quotations, but 
enerally speaking the reports of actual trade with India at the 


o 


present time are not of an altogether encouraging kind. Many 
bids both from Bombay and Calcutta are still quite out. Broadly 


speaking, however, the outlook in regard to our leading outlets is 
not unhealthy. The minor markets still contribute eng ey to 
the business going on. Printers are quietly steady, but heavy 
goods show little or no improvement. Home Aaneioan yarms are 


decidedly easier in sympathy with the position of cotton. Some 
spinners are said to have rather lost ground on the week. There 
s, however, no marked pressure to sell either twist or weft. Ex- 


port yarns for the most part are slow and _ disappointing. 
Egyptian spinnings also are considerably on the easy side com- 
pared with seven days ago. There seems to be no scarcity of this 


class of yarn. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 














Price, 
tJune Price,| Price.) Price, Price,! Price. 
23, )tJune|+ Jne.|+ Jne.+ May + May 
1904. | 16 9 2. 19. 
disdjisdis dis disa 
Raw Cotton—Middling American.per lb 6°20 648 662; 668 724 7:38 
-- Good fair brown Egypt.perlb' 0 62 0 7¢;)0 740 7h O 744) 0 742 
WOU GO Ws oc dcacucctccecess per lb; 0 9A, O 9fy| O 944! O 944.0 10¢,| O 104 
— 40's weft ......... eceeeees-per lb) O 9 O 94) O 9t¥| O S48) O 103| 0 10 
— 60's twist (Egyptian) ...... per lb, 0 123) 0 132 0 1353 0 133, 0 133, 0 i3f 
32-in. Printers 116 yds, 16 by 16, 32’s and j 
BO keséccnxutenteckéecduetevces 6\15 0115 3|15 3/15 615 7 
| 36-in. shirtings 76 yds, 19 by 19, 32's and 
GW ks cccecnctacasséeteseceed -/13 104,14 43,14 7414 7§'14 10315 0 
38-in. ditto, 38 yas, 18 by 16, 10 Tit. ca0. 7 84) 7103}8 0/8 9 ;8 148 2 
39-in. ditto, 374 yds, 16 by 15, 8i lbs ....,6 9} 610417 01:7 0'7 2,17 3 





~_— 
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(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 


— ——_—_—_ --——- 





eset. 1903. | 1902. | 1901.' 1500. 1899. 











sais a sdis dis dsd 


Raw Cotton—Middling American.per Ib) 6°20 70, 492) 465) 5°0% 329 


—_ Good fair brow 
Yarns—32’s twist ...... 
— 40’sweft ...... 


nEgyptn..per! 
corcecocees per | 
evccce oo per! 


— 60's twist (Egyptian) ....per | 


32-in. Printers, 116 yds, 16 by 16, 32's 
A, Seerreecerenenererrrrrr 14 6 (14 1041 


38-in. ditto, 38 yds, 18 by 


16, 20 Ibs ..... 


39-in. ditto, 374 yds, 16 by 15, 84 lbs 


and 


b| © 620 10; 0 7$)} 0 5yx/ 0 6h 0 5; 
b C 9px) 0 9b O74) OT 0 8 O 53 
b O 94'0 94 0 77:0 74 C 8t O 6 
b 0123 C 15k O 128! 0.11 | 0 134 0 104 

3 0/12 10313 O 11 104 


.13 10314 3 12 6 12 4412 6 ll 44 
..7 8&7 94:610'6 9,610:510 
6 9 6 9§ 510'5 9:510 410 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE LEATHER TRADE. 


——_—— 


There has been ¢ n 


ly a limited 


inquiry for leather during the past 


week, trade in the shoe manufacturing districts still being very un 


satisfactory. Prices 


remain ab 


move off fairly well at rate rates. 


mut the same. Australian sides 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 


SUGAR.—The gen 


part of the week remained dis 


eral tone < 


cases suffered a slight decline, 


appreciable increase 


of business 


doing Speculative dealings a 
narrow compass, and this fact tends to create an adverse influence 


upon the market in 


general. R 


in buyers’ favour. The world’s 


estimated at 2,586,0 


90 tons, as 


corresponding period last year 


HomME REFINED 
Tate’s declined 14d 


white crystals and g 


Cubes cle 


Mincing Lane. 


f the market during the greater 


tinctly quiet, and values in most 
without, however, leading to any 

Later, however, there was more 
t the moment are confined to a 


aw kinds slow, and values moved 
visible supply at the moment is 
Cc mpared \ with 2,899,800 tons at 


ared to a moderate extent, and 


No. 1, sold 18s 9d; and No. 2, 17s od 
Pieces in — demand, and rates on the week are easier. Mid 
to gocd yellows, 12s 9d to 13s 9d; whites, t4s to 15s 3d; Lyle’s 


ranulated, 


17s 103d for No.1; and 16s rogd { 


No. 2; yell w crystallised, 15s rod to 16s 6d as to make 


FOREIGN REFINED.— 


Cubes m« 


ved very slowly, in spite of prices 


being reduced. W.S.R., prompt, 13s; S. and T , 138; Meyer's, 


1zs 1odd; F. M.S 
12s rogd, f.o.b. ¢ 


, 12s 74d 


‘ontinental 


m A. Vi, £983 SS. Ge. 
granulated experienced a quiet 


demand in all positions, but sellers refrained from pressing, and, 
on the whole, values ruled steady. Ordinary first marks, ready 
delivery, changed handsat r1s o?d to 11s 14d; June, 11s 14d; July, 
11s 14d; August, 11s 2}d to 11s 3d; September, r1rs 34d; and 
October-December, 11s 33d, f.o.b 


Breret.—The gene 


ral tone of 


the market was spor = an 


advance registered at one time was mostly lost. June sold, 9s 14d 


to gs 2$d; July, 9s 


23d; Augus 


st, 9S 23d to 9s 3d — 9s 24d 


September, 9s 34d to 9s 43d and gs 43d; Oc tober- December, 9s at 1 


o gs 5d and gs 44d; 


January- March, gs 63d to 9s 


7d and gs 6jd ; 


/ 


gs 8d to 9s od and gs 83d, f.0.b., Hamburg. 

auction, 5,355 bags crystallised Trinidad 
offered, and met a very slow demand, prices being easier to sell, 
consequently only a m nderate part found buyers: medium yellow, 


CANE-GROWN.—In 


at 15S od; ; good to fi 


ne, 16s to 16 


s 6d 350 bags Trinidad syrups 


partly sold : medium dull yellow to good grocery, 13s 6d to 14s 6d 
Muscovado: 110 bags Barbado 
13s 6d; 114 barrels ditto, 50 sold, fine, 15s to 15s 3 1; 45 hogsheads 
ditto, 135 bags Jamaica, 30 barrels Trinidad, 29 barrels St Vincent, 
300 bags crystallised Trinidad sold, 15s 9d 


bought in, Privately 
per cwt. 


es offered, and 60 bags sold, at 


Imports and deliveries of sugar into London from January 1st 
to 18th inst., with stock at latter date. 


1904. 
Tons. 


Imported ......0e+02 85,450 


EpePeROE. 100000000 
DOE ctcnaecenaven 


Stock U.K. ....+ses+ 102,580 .. 


ese 87,590 
e+. 31,800 


Cane, Jaggery, per cwt.. 7/6 
Beet, 88 per cent., f.o.b. 9/3 
Fee, CHOC os oscs000000 WIP 
RUM.—There has been a moderate business doing at late prices 
GLUCOSE in quiet demand, but held for steady rates. On spot, 
American liquid, sellers, 11s 6d per cwt. 
COFFEE.— Offerings at public sale this week were again of good 


extent, but a generally quiet ce 


rather in favour of 


Rica qualities were 


elic ited a good amount yf atten 
54S 6d to 50S 


sold—Mysore: A, 
498 6d; peas, 51s to 


47s 6d to 56s; B, 


59s. Nelliampathy: 


1903. 1902. 1901. 
Tons. Tons. Tons. 
67,860 .. 117,570 .. 138,960 
77,480 .. 86390 .. 104,820 
39,590 .. 68,700 .. 60,440 
107,190 .. 203,140 .. 191,570 
os 2 ws OS cc 8 
o« TS «ee Gf «so BOM 
oo SS ew SR «ss Bs 


mand prevailed, and prices were 


buyers. East India, Colombian, and Costa 


largely re 
tion. 


presented. Colombian, however, 
5.397 bags East India mostly 
6d ; B, 48s 6d to 70s 6d; C, 44s to 


87s. Neilgherry : A, 56s to 61s; fine, 74s; B, 
448 6d to 52s 6d; C, gos6d to 46s¢ od; peas, 47s to62s. Coorg: A, 


B, 473; 


448 to 518; C, 35s to 46s 6d; peas, 47s 6d to 
C, 448 to 458; peas, 52s 6d to 53s. 


lo > . ° 
Shevaroy: A, 55s 6d; B, 49s 6d to 50s6d; C, 48s to 48s 6d: 














peas, 538 6d to 57s 6d. Travancore: C, 46s Wynaad: Bb, 
448 6d; C,39s. Naidoobatum: A, 77s 6d; C, 48s; peas, 6os, 


7,377 bags Colombian: bold greenish, 64s; medium ditto, 52s; 
fine bold bright pale, 53s; a good pile of medium ditto, 46s; 
peas, 52s; faded pale, clean, 44s; hard grey, 43s to 46s 6d; 
small, 33s 6d to 36s; peas, 42s 6d; dull faded greenish, 51s; low 
middling, 48s; good bcld pale, damaged, 50s 6d to 51s ; good bold 
mottled grey ditto, 47s to 49s 6d; medium, 44s 6d to 45s; faded 
grey, 38s to “ 6d; soft greenish, mixed, 475 6d; grey, 40s 6d to 
46s; ordinary soft taded greenish, _ 6d; dull oy mixed reds, 
398 6d to 43 ne mixed brownish and faded green, id to 438 ¢ id ; 

brownish, 39s 6d to 478; dingy, ditto, 38s 6d ar 02 bags C osta 
Rica: fine colory bold, 74s; ordinary to good bold, 59s to 66s; 
low to middling, 52s 6 d to 58s; good hard smooth, 675 to 758 6d ; 
rather small, 60s 6d ; ordinary to low middling, smooth, ‘478 to 
548; bold dull grey, 66s 6d; medium, 48s; smalls, 47s to 53s 6d; 
peas, 57s to 76s 1,533 Guatemala: bold colory greenish, 6as 
to 65s; medium, 52s 6d to 55s; peas, 63s; dull bold greenish, 
56s; low middling, 498; peas, 56s; good medium hard grey, 
51s 6d; medium, 47s 6d; bold faded, 53s 6d; ordinary, ditto, 
$3S; peas, 59S. 300 bags Salvador: few sold, faded green, 92s 6d 

peas, 58s. 499 bags Nicaragua: fine bold blue, 85s to ors; fine 


bold colory, 80s; good greenish, 69s; medium, 58s; peas, 69s to 
99s 6d. 498 bags Mexican: fair bold dull greenis o; 598; medium, 
528; peas, 598. 120 bags Peruvian bought in. 32 bags Hon- 
duras: bold colory, 67s; medium, 53s; peas, 65s. 224 packages 
Jamaica, few sold, low middling, 48s. 314 bags unwashed 
Dumont, quay terms: A, 36s to 36s 6d; B, 34s. For future 
delivery the market has been irregular and easier, with a 
moderate business. Santos, July, sold 33s 3d to 32s r4d, and 
32s 3d September, 33s 9d to 32s rogd, and 33s; December, 

103d to 33s gd, and 33s rogd; March, 35s 6d, 34s rogd, and 
35s per cwt. z 


Imports and deliveri2s of coffee into London from commence- 
ment of year to 18th inst., with stock remaining 

1904. 1903, 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported .....02202 52,970 .. 55,8350 .. 28,180 .. 31,530 
Delivered, home use 7,560 .. 8,220 .. 9420 .. 10,530 
én export .. 12,400 .. 14,100 .. 7,000 .. 13,780 
DGGE vccceccsscsces Stee os Clee ox Goose «+ Sa 


SANTOS COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


June 18. June 20 June 21 June 22. June 23. June 24. 


10 30 , 1 0 10 30.2 30 10 30 230 10 30; 230 10 30; 2 30 10 30/2 30 
am. pm. am.|p.m am. p.m. &m. p.m, | &m. p.m. a.m. |p.m, 








eo @le @Qis @ledie ie @ic @ie @is @leadle dliea 
June 33 6 (33 3 329|329 33 O 32 6 32 9 32 9 32 4432 3 1320/1320 
July 33 103/33 9 33 3 |33 15.353 4432 10433 0 (33 0 32 3 32 4432 3 |32 6 
Sept. 34 6 3 3 (3310453 9 33 10435 44335 7435 74.52 10433 4 35 0 33 14 
Dec. 35 355 3 349 |34 7434 9 34 4434 6 |34 7435 9 34 O {33104139 0 
Mar. 35 14 36 0 35 6 135 4435 7435 1435 1435 4434 6 34 74\34 74134 9 
May 36 7436 6 (36 14/35108'36 O 35 7435 74135 10)35 0 135 14.35 14135 3 
Contracts for 91,250 bags Santos coffee registered during the week. 


COCOA.—In auction only moderate supplies were offered, and 
Grenada met a steady demand, but other kinds experienced little 
or no support. 391 bags Ce ylon: few sold, dull red, 57s; low 
middling, 52s 6d; native, 49s. 115 bags Grenada sold: fine red, 
57s to 57s 6d; good, 55s 6d to 56s 6d; fair, 54s. 12 bags Demerara, 
good fermented realised 64s. Of 112 bags Esmeralda, 57 bags 
found buyers at 66s to 66s 6d per cwt. 36 bags Trinidad, 8 bags 
St Vincent, 39 bags Jamaica, 22 bags Colombian, 28 bags Brazil, 
507 bags Sanchez, 50 bags Caracas, and 203 bags Honduras bought 
ay 850 bags Guayaquil, of which 200 bags Caraquez sold at 72s 
per ¢ wt 

TEA.—In auction during the week some 20,000 packages Indian 
were submitted, and, competition being again ‘generally quiet, 
prices in some cases exhibited further slight weakness. Common 
to go d Pekoe, sold 63d to 10d; broken ditto, 6d to 1ojd; fine, 
1s 03d; orange Pekoe, 64d to todd; fine, 1s 2d; broken orange, 6}d 
to tod ; fine and very fine ditto, ts 1d to 1s 8d; fannings, 54d to 
63d; Souchong, 53d to 6gd. Ceylon sales embraced some 22,400 
packages, and prices in most cases were easier, largely owing 
however, to a great number of invoices, showing a falling off in 
quality. Pekoe, common to good, 6d to 94d; broken, 6}d to hd; 
Souchong, to 64d ; orange Pekoe, 6}d to 94d ; broken ditto, 64d 
to ofd; fine, 1s per lb. China descriptions remain in a quiet state. 

RICE. + tarts keeps quiet, and prices ruled barely steady. 5,000 
tons field Siam, July shipment, sold, 5s 4$d,c. ft. andi., delivered 
weight terms, Bremen 

TAPIOCA remains slow. Of 1,650 bags flake offered, only one 











22 GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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or two lots fownd buyers at 14d perlb. 380 bags seed pearl partly 
sold at 12s percwt. 650 bags medium bought in. 

SAGO.— 325 bags small offered, and withdrawn. 

ARROWROOT.—101 barrels St Vincent, few sold, 1§d per Ib. 
tins ditto retired. 

BLACK PEPPER 
became steadier, but again relapsed, 
to a moderate limit. Business was done in Singapore, August 
October steamer, at 54d to 5;sd. At public sale, the tone was 
depressed, and 162 bag gs about fair quality, Singapore, sold, with- 
out reserve, at gid to 5d. 254 bags Tellicherry went at 43d to 54d 
per lb. 

WHITE PEPPER.— Market has been dull and depressed. Singa- 
pore, August-October, sold, 7#d. At public sale 148 bags ditto, 
153 bags Ceylon. and 88 bags Siam were bought in 

CLOVES in slow demand, and easier. Zanzibar, August- 
October, sold 8d to 7$d and 77;d. Im auction, 14 packages 
Penang were disposed of at 83d per Ib. 


102 


After opening the week quietly, the market 
and actual sales were confined 


CASSIA.— 32 cases lignea realised 45s per cwt. 
CHILLIES.—50 bales Zanzibar and 50 bags Japan elicited no 
attention. 63 bags Malabar sold, 30s to 42s per cwt. 


| 
| 
| 
| 
| 





NU 


88's, 
57 packages Eastern were bought in. 
MACE.—11 packages West India changed hands at rs 5d to 1s 6d 


per lb. 


out. 


GINGER remains dull. 
and only a few lots sold : 
chiefly 
cuttings, 
rough sold, 
13s 6d to 15s 6d. 
59s 6d; 
FRUIT. 


TMEGS.—27 packages West India, sold, 71's, 1s 4d; 87’s to 
11d; 96's to 98's, 9d; 125’s, ro§d; in shell, 5d to 6d per lb. 


21 packages Eastern and 104 packages wild were taken 


In auction, 879 packages Cochin offered, 
bold limed native, part cut, 55s; medium, 
30s; small, 26s 6d to washed rough, 19s ; 
80 packages, without reserve: ordinary shrivelled 
17s; and bags Japan limed at 16s 6d; mouldy, 
650 bags Jamaica, few sold: fine bright, 55s to 
good scraped, 42s to 43>; medium, 38s to 39s per cwt. 

Market remains quite idle, and quotations are more or 


pore ° 
278; 


small, 
160s 


less nominal. 


JUTE.—Holders were not pressing 
demand, prices ruled generally firm for both 
Native 
£14 7s 6d to £14 10s; 
£13 10s.; S.S.S., circle D, spot Dundee, £14 15s; 


, and despite a continued quiet 
old and new crop. 
dock and near at hand, sold, 
circle, 4 to 5, £13 7s 6d to 
M.N., 2 to 3 


first marks assortment, 


M.A.C., 


Continued on page 1099. 











Commercial Times.—Uecklp Price Current. 


The prices in the following 











list are revised on Friday with the 


assistance of an eminent firm in e 








ach department. 














LONDON, Fripay. DRUGS—(Con.) sd sd = n, per ton -— -£ s £s8 | SHE L LAC—(Con.)— 8 a s d SUGAR {Con.)}— , d sd 
ARROW ROOT-perlib s ad 1 | Onl, Cassia perlb 2 € 210 Staffordshire Bars Garnet AC 182 6195 O | French Cubes, f.o.b. 6 00 
St Vincent com own 0 14 ( 33 Aniseed 410 0.0 ,, London 6/100 810 | Button,sorts,s gil to tn 200 0 220 0 = = nCub’s, fine, fob 2 9 13 0 
Bermuda -. te Peppermt. H.G.H.15 0 0 ( 800 8/5 Low to medium ..175 0 205 0 ET—German, fob 9 3 0 90 
Natal, mid to fine 07 08 Rhbeh. hi 6 0 13 6 : 0 de SILK— TALL OW —per cwt. 
COCOA—duty 1d p.tb no ee Pet : Bengal—Surdah, plb 12 0 0 0 Petersburg, YC .. 0 0 0 0 
Trinidad, mid to tine, Dy iE STL we . é 6100 610 Cossimbuzar ...... 9 12 0 Australian mutton 23.0 26 3 

_ per ewt 58 0 66 O | Galis, China ........ 85 0 87 6 vat 000 009 | Bengal Gonatea .... it 9 00 , — beef .. 24 0 * $ 

Superior 70 0 78 ¢ Japan, per cwt.... nom Scotch pigiron,cash China—Tsatlee, Supr 0 0 0 0 tle ash ntaeabrbah "e 7 
Grenada 51 6 57 6 i\«¢, ty se : } Reedy gn 0 0 Clevel and | Tsatlee 4&5 -101 0 q APIOCA—per Ib. 

African 06 © © |Rts Beal. 8 6 10 | Hematite | Blue Elephant .... 11 9 12 0 I. take, fair to fine 0 140 2 
Ceylon, mid to fine.. 58 0 8 6 | wag — —— a 10 ® | Lead—lne: nie p.tos Taysaam Kahing.. 0 0 0O 0 Pe arl perewt. 10 0 13 0 
Guayaquil Ariba 70 0 8 0 1G ey block 5 0 0 "Foreign, soft. Skeins . -- 0 0 0 0 | TAR—Stoc idhim, p.bl.21 0 0 0 
Bahia §5 57 0 Cuteh ord ‘to fair 20 0 28 0 | Qui ksilver pr. bottle | Canton -10 0 ll 0 Archangel. . 1466 00 
COFFEE duty 14d per Ib DYEWoODS £3 £8 |Spltr., OB x Tuseab “4 0 0 0 9 TEA -duty 8d per Ib. 

Ceylon,sm.& low mid. 50 0 75 0 | p } eee ee | Tin, English ingots. 121 0 122 No accel ier Re ongou 

Midling to fine .. 80 124 0 } aber “RRS per ton P, - 4 1 | Do do. bars 99 123 ( |J sin R: fain Miis oe Common inwe 6 ae 

Peaberry 75 0115 O - cana ' “” Straits 10/0 119/10/¢ | [taln-Raw,fair Milan 0 0 0 0 Medium to good .. 0 6 O 64 
E. Indiatine ord.gd md42 69 0 I a W i ie . 9 | Tin plates, per box reansine Mid to gd oo 0 4 Fine to finest —— 2 a 

Jo goodtosuperior 70 0 99 ¢ — . : oo ‘ 10 Ss a Coke. 1 16 1 9 aren Milan, 3thirds0 0 0O 0 |Souchong .......... 0607 
Mocha, long berry .. 52 0 60 0 “i COG, VARI PORCRy Shy 6 15 Zine. E nelish, Sheet 24 15 0 | SPICES een hite- —per lb. Good to finest wtetea 

Do, short berry 52 0 G1 0 ondures 2 hee, | Antimony, Eng. ton 28 0 30 0 Penang 0 0 84 | ScentedOrange Pekoe 
Jainca., gd.to fn. ord. 35 0 40 0 | —_ eye 40/0 4 a | Singapore “a9 8 As . a ee 08 Ol 

Gisenia 48 0 65 ted Sanders 4 10 0 9 | OILS—Fish eo i Singapore 0 53 0 55) Scented Cprs.... 0 54 O11 

Colory 75 0 122 0 | Dapan Siam me eS Sperm, crude p.t 28 Siam apt 0 0 O O | Hyson, com.tofair.. 0 6 0 8 
Costa Rica, ord.tomid 42 0 66 0 | ELEPHANTS’ TERTH—per ewt Whale . 14 0 ) | Penang 0 43 0 5 |_ Fair to finest 10 16 

Good to fine 68 0102 0 Bott & ib & upwards § , ) es Be al, Pale = 0 | Pimento .. ‘ i $3098 Tosne Myson 07 00 
Central American, gd. ‘ w crop, , 8 8 od... el WV ) | Cinnamon—Unworked— Good to finest .... 0 74 1 1h 

ord, to low mid.. 40 0 4 , per ton, C.1 Olive—Spanish vi 9 2 9 | Ist sort : 8 1 6 | Indian and eylon— 

Mid to fine 49 0 80 9 Riga ZK 33.0 45 0 - Mogadore a ne | DOING 0 75 1 4 | Bkn.and Fannin.. 0 53 0 6 

Foxy descriptions 38 6 4 ) | Pernau D . 3610. 37 0 | Seed, Linseed, p.ton 1 156 16,76 Do 3rd 0 6% 134 Do useful........ 0 64 0 6% 

Vera Paz 47 0 110 0 | Petrs Bitsky 42 0 4 0 Rape, refined Eng 22 10 0 0 Do 4th 0 54 0 84 Broke n Pekoes— 

Columbian, ordinary 32 0 34 O | FRUIT—NEW Brown, English, nkd 19 1 Chips ‘ 0 2 0 23 Common ........-. @ 6 0 65 

Newt entl on low md 36 0 42 09 | Currants duty 23 s ds d | Cotton seed, Crude .. 1710.0 Cassia Lignea 55 0 60 0 | Fairto good . 0 6% 0 75 

t fine 43 7 } Amiatias ercwt 16 3 16 6 Do Refined 1810 20 0 | Cloves—Z: bar 08 O8¢ Good to ” 

Do mid to fine 45 0 70 0 } : . ase Zanzibar 2 8 0 8r5 rood Me ecco 0 7 190 
Santos, fair to good Patras 16 6 18 0 Cocoa-nut, Ceylon ef 10 co UY | Penang 0 8 O11 Finest . a © 7Gce 

avrge, quay terms 32 0 34 0 Vostizza 17 6 = 0 | Palm . 0 0 | Ginger—per ewt Pekoe Souchong— 

TE ' Gull . 16 6 21 O | Palm (Lagos <0 10 ) UY |} Coehin, cut 27 0 32 0 Common .......... 06 0 6 
oe EM FOALS ee Provincial .15 6 0 0 fL we, American 37 39 0 | Do small rough.. 17 0 18 0 Uset ilmedium.... 0 6% 0 of 
at, CLUE a . = . | Figs, Trky, Layers .. 23 0 33 0 |_ Do English 7 | | Do washed 19 0 21 O | Pekoes— 

Nitric cee 8h t 2 otro] 2 — i> i. 

2 i ae itural 140 18 O | Petrolm. Oil, per8lbs 0 44 0 6 | Bengal . 20 0 22 | Common .. 0 6 0 6% 
Oxalic, net ™ . “8 | Raisins, dty. 7s. per ewt | Water-White - 62 | Japan .17 0 18 0 Medium useful . 0 ef 07 
ae See Valencia, ord 29 0 O O {Oil Cakes, Lnsd.Eng. .. |..Jamaica 31 0 55 0 On pgp anptert 0 8 10 

an. Fe 510 515 | Selected, medium . oe 676 | Mace peels 2 7 S18 | FIO t.<ss0sses. 15 110 

A nm, a 2 ‘. ‘ to choice . 30 37 0 | American (Westrn) ) | Nutmegs, goodto fine 1.5 2 6 | TIMBER—Timber& Hewn 
Ammonia, carb.,plb O 39 0 3% Mus an Sages a : oo 1% a — Yata 0 ) < } , Small to medium.. 010 1 7 Wood.-Dantzie & 
Muriate, white 28 0 32 0 Cluster , 4s 3 139 : ae a il : ) ( ) > hillies—per ewt 20 ; 35 3H | Meme! fir, p. load 50 0105 0 
1! 26 = Sultanas 21 0 56 jombay pr4l6lbs Q 0 ) | Pimento .. — a 0 : : 1s Ps = 
Sulphate 2/2/6 0/0/0 | Orar Valselected 20 0 26 0 | Calcutta pr4l0lbe 31 3 0 0 | Pitch Pine Timber 52 0115 0 
rauges alselected 20 0 26 O le tapr4l0lbs 31 0 
Arsenic, lump, p ton£25 7 Sey "ordinary 13 0 19 0 Azoff, Black Sea 0 0 0 0 | SPIRITS—Rum,pp fel duty lis4d} Canada 00 
powder perewi 14 0 0 0] Lisbn&s.U.bessch 0 0 0 0 | Rape, Caleta, brwn 29 0 0} Ji unalone pet Be gal. ke | — yel pine, Ingel00 0 = ° 
Ashes, pot, per cwt bY ane) ) les ™ 0 ( ) Ip > “ dd, Wto3O ( 2 8 ‘ 0 

Pearl do do 40.0 0 0 lremine Pairmo;pes 0.0 0 0 [eyo AGO, Lamp) g 350 | _,Fine marks oe | Quebec > "3 0120 0 
Bleachingpowdr.p.ct 4150 wa igi ee Sh ee Of ee ee - ce Uo | Demerara, proof 910 O11 Saltic oa 0 12 
Borax C anal ils, ewt 13, O fe. Mane se asian *% ( 0 * 0 | PROVISIONS | cosuesa bi. proof 0 83 01 i7| | Indian teak - 9 25 0 20/0/0 

Do powder 13 6 14 0 Malaga, cases 0 0 0 0 Butter—Austin, finest 8¢é E.L, and Mauritius 0 7 0 . | Wainset.lgs. 18ft cube 0105 0 
Cream tartar, Cryst] 82 0 0 nie Breelona p.bg. 24 0 25 0 } Canadian, finest ) 0} Havana 0 8 0 Qg | Deals&SawnX Pre seed Weed 

Do powder 8 0 O GUTTA - PERCHA, | - | Irish creameries 4 vo Y | Brandy,duty 11s 4d per proof gal Norway, Petrs. std is 0 £810 

Do 98 . powder 87 0 6 O Sto fine. nevis @ 6 FT 0 | Dutch creameries.. 94 0 96 0 No. Vnt. Swedish, good .... 1310 20 0 

Brown 730 74 OlnEMP-Perton f° | Finnish )0 00 " Common ... 1010 14 0 

Yalome pet 27 00 widatg. £ s £8 | Russian, finest ) 84 | 1891..16 0 0 0 Russian .10 0 20 0 
Calomel perIb 2 7 | St. Petersburg, Layer 2410 0 0 ( . F > 0 ; 

lodine, dry..per oz. 0 74 0 \ iarek 36 Normandy 2 0 9 0 }1895..15 6 0 0 Finland = - 2. 
Potash,bichrint. prlb 0 3 0 0 | Wanlla, frcurnt. spt. 519 0 O01 Danish 1 102 9 | Ist brand J 1895..15 0 0 0 | Canada, Ist pine.. 22 0 29 5 

t — z,| New Zealand do.,gfw 50 0 0 0 Brittny. rollsdoz..b 8 12 0 in hhds, 1896..15 0 0O 0 ona 2nd — 18 5 2310 

Chlorate, net 03 ) bit . oN; } rittny, rol z.l l2 U 2n¢ ‘<a 

russiate > bt 0 5g | TUTE, Native firsts, Bacon, sngd—Wtrird 54 0 61 0 | 1899..12 0 0 0 —. d= . HB ME 

Prussiate 0 5t O 5S&l” forshipnt. Aug 142/46 0 0 | . trfrd ¢ 19 J ‘ 5 

Sulphate ..per ton 000 0 0 |, Y. I “d. to fine 20 0 25 0 Limerick 4 54.0 | 00..10 6 9 0 — 4th — 915 12 0 
Sal-Acetoz perlb 0 33 0 4 ¢ aodaty fai a a 10 18 0 } Contin ntal 3 55 Corn spirits, pf.dy.pd 12 2 0 0 American Spruce... 8 0 1510 
Sal-Ammoniacprewt 4000 4200 HIDESOxS€ wplbe d os qd | Canadian 38 0 48 0 | Spirits, f.o.b. Ex.prf. 1 1 0 0 | Pitch Pine Planks 915 15 0 
Soda Bicarb., per ton£7 § | nah mee 5 e American 00 00) Pat spirits, duty pd 13 6 16 0 Dntze dek. 40ft.3in. 0/12/0 0/25/0 

Crystals,ex rn » 0 Ate d—B. A * 9 54 0 63 Hams, Irish . 74 0 92 O | German spirits...... 1 4 1 54} Staves-Baltic, p.mille210 0 230 6 

Alkali £f 6/50 | * RG. ne 0 5h 0 9 | Canadian 56 0 62 0 | SALTPETRE— New York pipe.... 37 10 45 0 

Caustic 0000 astrali 0 4 Oo sgl, American ....-... 39 0 55 0 | Renal perewt ..17 3 17 6 | TOBACCO— 

Sugar lead white ; , sonpaaaay , Lard—Irish bladders 34 0 44 0 | Bengal, per -W: ; 
Sugar lead white, cwt £52 0 0 | pe 0 4% 0 Sy) ~are—n™ adders v ’ | English, refined 21 0 22 6 duty 30—3/7 perlb. s dos d 

Foreign Whit« 26 0 27 0 Dry—B. A 64 010 | o kegs ) oo | oH ELLS—M_-o-P. , Ohio, perIbbond .. 016 1 0 
— Quinine | pe 0 53 0 8 American pails. ... 37 7 6 | Manila, t ' pe a 00 1909 | Virginia roe 05 On 

Howard and Sons | Singapore&PenangO 44 0 73 Do  half-barrels ) oO] unila, bold......£9 10/0 10/0/0 a stript...... 08 i 

per oz vials ...... 0 0} China ».... 0 8 0 Bf} Rork—per 8 Ibs 3 3 8| Maccassar....... £1000 1200 | Kentucky teaf -.. 22. 04 05 
In bulk... ee. ai be} S| Beef—American pet Sydney -++-£8 0/0 10/10 stript --.. 0 § 910 
German, Mnfactrs 10 00} Columbian D4 sf 0 32 8 lb 25 42] W. Aus tralian ....£8/00 10/0/0 Japan 06 09 
Do 2nd hand mon} peer: 0 32 0 76) Scotch 4 4 410} Bombay £3/15/0 5/10/0 |r 8g 6 0 

Sulphate Copper,p ct.20/0.0 201 | im mag REE -* $ | Cheese, Edam 28 0 53 0 | SUGAR —per ewt, duty 4s 2d, 98| Negrohead—duty 4/7 0 0 0 0 
Zine, cut 1600 0 > ba ripedars 16 9 g | Canadian 39 46 0 | per cent. polarisation. Cigars, duty 6/6... 20 up 
Sulphur Flow ve 66 9 € ladagascat : c 0 Gouda 32 0 51 O | Brit.W. India, syrups = 615 6 |TV RP'NTINE, pewt 413 00 

Do Roll 63 7 Buffaloes nies English Cheddars.. 5¢ 75 Crystallises 14 6 16 3 | WOOL—English—per pk. of 240 Ib. 
Vermillion,Chineseplb3 0 9 0 | Singapore, &c 0 44 0 7 United States 0 0 Surinam, Crystals 13 9 15 Fleeces 8S. Dn Hous £10 ‘= 0 

English 5 1 HOPS, Eng.,cwt....120 0140 0 | (iloucesters € 0 70 0 | Penang, Gr. & white 0 0 0 0 Half-bred hoggs.. 10 10 5 
COCHINEAL 138 331°. 60 y 100 9 | (Wilts, loat 00 00] Nativ voxe OS 0 tye Tt SED 
COTTON Foreign 20 0200 0 |,,New h dan 0 0 42 Jaceery, 2 ‘to 7? 6 Kent fleeces .... 910 10 0 
Good Western, c.i.f. 0 5&0 0 N “PUBBEI - = ‘wes—Fre1 6 3 0 anila, Lio U ) South Down ewes 
OOALS—Best,perton 14 6 0 0 _— —g? - —_—— 9 0 - lian ae ee ‘ Taal v.+ 6 6 : : and welnems --10 0 12 0 

oscil ’ , eesees , garian § 6 3/4 rgentine C rystals.. OQ ¢ 0 Leicester do 90100 

— yo E.L pewt 20 0 63 Digi > be 2 Vio. 3 5 3 7 Russian 4 63} - : ices 0 ) : : Colonial—per Ib sdsd 
— ; as a i is ogee oT 2 2 2e TCR RB tal Syrups 0 0 Vic.—Fleece super. 9 110 

Cape, good to fine.. 42 6 47 0 Mid. ord, Violet a. RICE-Rangoon, ope . : ee oe a Ca ; 

oo China, star 60 0 65 0 Low togd. ordinary 2 2 2 6 chtr, nw crop, pew 3 66) “ey ptr an crystallised 4 an 0 Be oured goo - 20 2 1 

Bal am Pert p Ib 40 4 € Madras, Velore,dryleaf0O 0 0O | Moulmein ‘ 24 Mapa xs 9 1% > yured average 1 94 1104 

Sf eru, per ib 4 ) LELPits, ’ i vali ‘3 a aflos 7 6 10 ¢ o 

: gh J : K ae i A. i a ; il me Last ga oy Gaba Cenirifu ral.. 10 ) 10 3 Greasy poke mo : a 1 7A 
Say: ) 9 ) Loot __ 22 hassel 4467 , wo 7 > , * - avr. : 

~~ : “< whe Lc Z 33 : 7 er » mid sist 10 18 Saig a ft. & i ; 3 a Rerinep—London— Greasy average 0 9% 010 

K i Ke. re he Rei 6 sf ‘ él LEATHER—per lb 1G se Fa Si oe > | Yellow Crystals 16 0 16 6 S. Aus..Greasyavr. 0 8 O 8 

OO vis ripe r- E sh butt 1124 dds yO Cubes, No. 1 189 00 N.Z.—Scoured avr. 17 1 8 
Camphor,China, per « nom ‘nglish butts ; 2 it iam ? 0 ‘ers 49 , 9 ~ : 

Jape nom Foreign do , 6 3-6 Ri e Meal, ton ex shy | Do No.2 A Greasy averag 0 95 0 104 
Cn be ace S  Guvtnn: 6 8 9 91 Dressing Hides 011 1 8 Spot : ’ y 72 6 | Granulated... 16 105 17 104 Cape, Scoured oa er. 18 19 
CVantharides nel th 11 9 6 East India Kips 0619 Afloat 66 3 67 6 | Crystals . 16 105 17 104 Fleece average 09 010 
ame lysis tt on 4} Australian sides & 6 + 0 l= Pieces .13 6 15 0 ireasy average... 67 6S 
Castor-oil 0 3) 0 43) | Australian ; ROSIN—Amer.com. 8 6 3 9 - H 
G . METALS—B.Copper £ s £ 8 ‘ ’ z Treacle a ee» © Seoured 1 24 1 3 
jum Benjmn. Sum ME as vi Fine 10 6 15 = 2 00 7 average 08 08 

seconds, per cwt 00 81 Eng., Tough, p.ton 59 10 60 0 : Crusnep—Dutch.... 12 6 0O averag 8 
Ol een A tt p 3 ) 57 6 | Best se lected 5915 601 SAGO—Pearl, prewt 12 6 18 0 | Austrian 3 - 00 00; Crossbreds—Grs.— 
ao gal sci 20 30 ¢ Sheets 69 0 0 0 | Saxo flour (best) 3 0 10 O | French loaves . 13 G6 OO A ic. g goodtosupr. 1 1 1 3, 
tio if 5 ) st il rd &G M.B.56/13/9 56/189 | SHELLAC, per ewt French crystals, spot 15 1 ; 0 0 | New Zealand fine 0114 1 0 
pore rene } 3 0 : ron, pet tor Orange, first marks 245 0 255 0 | Russiancrstls.,Inded. 15 9% 0 0 | medium 010 O11 
Mus f Pod, China oz. 21 0 75 0] Bars, Welsh Ports 6 5 6100 Second, good to fine 225 0 240 0 | German Granulated 11 14 11 24] - coarse.. 0 84 0 9 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due Name Cl. Pes |= ee z Ch sng) Divs. | ¥ | Next Was, Clost ORDINARY SHARES AND Stocks. 

Quarterly. . Consols 24 /, red. 1923 89% 04 : Prices True i= Draw Pri - 

Do : Do for Acct. July 1.. i t (44 Melbourne Tramways Trust. .:1916/10€ Ja. Jly Porb 84 Pres Am Name Closaxe 
Deo 2} 1905 . a4 Napier Harbour Bonds 1920 106 Ja. Jly PiorD f ~ : Prites. |} 
Do 89 New Plymouth Harb. Be 1S09 3 Ja. Jy P.orD hern Pref. Con. 101 3 | 
Do Bonds red Otago Harbour Board, 1881 ../1921 114 16 Ja. Jly Mat 7 rred 1014 

» 941 Do De ntures ;. 921 10¢ Ja. Sly.’ . ee 1 vs. no div.) r 

Jan. July 3 Do Con. Bonds 34 Apl Get a il6/is pd. BS 

Quarterly 4 Port I is 1 Ja. Jly ” ( rn, Con. Ord 
Lx limarn Harbour Board Debs + 6M Nv “~ Ord. ¢ 

Feb. Ang 3 4 Vanganui (N.Z.) Harb. Bd vy, &c., Shares 

April Oct Westport (N.%.) Harbour Bd 4 JneDec_ & Yorks, Con 

1 4 Subiect to Drawings Apl Get 56an ndwes } Low Brighton, &ec., Ord 

April Oct : Marsep } 3 Pf. § Df. ree. no div. 41 

April Oct 1913..) S£ 105 6 | COLONIAL & PROVINCIAL 383! 5.0 oo. 19} 04) § Dt Luntile ispal PEI 12 
ar. Sept t. Gite 99 10] . y ! ( i ann l , ! tights Cert 

April Ort oe Bi hae GOVERNMENT SECURITIES. \)) 00 “io ih 7 {11,250°289\ Lon. Chathmn & Doe arb 

Jan. July Stock 6 9 ne Dec $2,684,615 Lond. & N.-Western, Cons 

May Ni vt Sth 4 Prs Aim. Div N ‘ May Nv; Su 528 Lond. & S.-Western, Con 

Feb. Aug 1 1 8 + I My Apl Get Sully 1'| 4,214,620) Do Pref. Con. Or 

April Oct ( 2 J July Brit. ¢ | Aplo 14,62 Ore t 

Quarterly. . India Stock ; l JneD PourorDw ] 

Do 5 Do Stock a 54 € J July Brit.Guianaln 4 /1 8 APO 3] 
Do Do Stock 25 , red. 1926) 82} 34 2,54 My. & Noy Can. Dom. Rly Ja. Jly.| .. De« \¢ 64 
Ine. Dec Do R pee Papr. 34 (54-5) 64 1] 4 1 J Ny De ] 
Feb. Aug. .'Isle of Man 34 Debs 99 101 a6 My. & Nov 2 Appl On ¥ 1 
133,821 Ja. & July 6 Jneb Ne , 
CORPORATION STOCKS. 4,309,315 Ja. & July 4 Ja. J Pur orDwe 4 
(United Kingdom.) S85 Jne. & Dee 1|Q@ *urorDy ; 
nee 4,61 Ine. & Dex 101 Ja. J PurorDw y ) 

PresAm.| BONDS, LOANS, AND Closng! 490,200 Ja July 4 6 LIne Dec Dk 1 1 44 } 
£ Prices. |3,509 Ja July > 4 J Iiy. ner ; } 
61 1 } Ja. & July 1 { 

; 3°, 97 og (2 Ap. & Oct Ja. Jl LApl + } 
eae ; 13 300 Ap. & Oct Ja. Jty De ] \ 
) of) 29° g3 d Jne. & Dee Ja. Jl I 
) = 3°| Q3 4 4, Jne. & De 
Com. of Sewers (City of 544 See & De Ine Di 
don), 1905* .. 3 2) ne. & De 1 JneD ! 
he ds, 3 3 3 Ine. & Dew Apl Ox t | Sey Li 
t 0 9 9 Ap. & Oct 42 4 ; ; 
Ja. & July Qrirly. |) Pur orDw¢ 3 Nami Leasing Cos. Cl Pi 
4 Feb.& Aug Ja. Jly Birkenhead LANWAGW 123 2¢ { 
: z Feb.& Au May Nvo PurorDw London ai B wWall Gt. Eastern 131 4 
1% My. & Ne Fb Aug PurorDweg ’ Pret Do 3; 34 
75 Feb. & Aug. Apl Oct 4101 Nottm. & Grant. R&C. G 5, i 
1 9 Ja. & July Ja. Jy iD 
2} 0, 93 | 4 b.& Aug 4 Ja. Jy. PurlorDws Det Sroc } 
> + 4 7 k Sey MarSep none . : | 
~ " z & Nov i Mav Ny pre ; Pres Ar ia Closng 
0) AD. & Oct Ortrly Jan + Prices 
z 1 J & Dex Bonds I. .. 4 12 90 93 
z z 2 Ja. & July () Janu Do do tl 4 2 95 296, Merthyr A 
y 3 Ja. & July 3 4 y Jan Do Til 4 7 92 556,47¢ 3 
124 ite OJa. & July Qrtrly Dod) Rentes 4 2 |10,334,291 
2 7 2G 2 MayN Aug.) Do( Nie. Rly.) 4 1,533,500 ¢ 
= z 686,300 Ja. & Ji ) ! DoTrar 44 
lo747 Ap. & Oct wil | Do B 
M Es Jun Ih 
Ap. & Oct Vite 
z J Ju 
2 Qua eli 
41193 Q 2My.&N 
J J 
: \) 
\ 
























































> 20 J & Jul Ik ) 4 4 
Ja. & July; Do } 
z t a J & July, D 4 } 
: Mar. & Sep'Do Sg. Be t 
3 1 Ap. & Oc Do I { 
2 Ja. & July. Q t ! 
13) q 7 Ja. & July) D 2 
“ey Ja. & Ju Dp 1 3 
4h 1.) K ol ly j 
i Ja. & July De } 
1213 Ja. & Ju Deo 192% ) ' 
+ ri 3 Ja. & July Sth. A 
; 4 Fb.Ang Purchase |Venezuela N [ 
: 1 Cons. Debt. 3 | 345 54 
z 5 } ~ j 
F J 1 l The drawings are yearly in the case | 
o- , 14 z of stocks to which aster s are prefixed } } 
I f Stamp Duty, In almost all other cases re t i \ \ 
: ) drawings they are half-yearly 2,3 
CORPORATION BONDS. 0 ter 1916 3 | 85 87 | + No interest hasbeen paid on the Cost 
Colonial and Foreign.) - " ene Rica debt since Oct., 1901, and 1} t 
‘Sh | terms of the last arrangement the 
— — —_ 7 + jheo f | holders revert to their original pr A ar } 
ge Nal ( ¥ sve and are now entitled to interest i t 
: 2 Pri rate of 5 per cent ' j 
6 Auckland ii > iene 104 , + {1 2 GUARANTEED SHARES AND 81 
6 Lx ao = 4 aA p. ¢ ve - 17 > 121 ado " ’ : 19 f 
| a ee . #30,200 Ja. & July + 99.101 |POREIGN STOCKS, BONDS, &c.| 315):}03 (alevomtan Cons: Guar, te 
AY aha — re _—~ ase ; sll |g + & Oct 4 . a (Coupons payable abroad.) 125) Furness Cons Gtd ' ‘ 1 } 
¢ ny ee madame OO eg GE Ja. & July 4 3 450\Glasg. & 8.-West. Gtd 120 25 
é (city of Christchurch (N.Z)" 2 lteesii2s 25 .~ Soo Due. | £2 |praw Name Prices| } se Rent Charge... atitie 1? 
6 cit f ristchurch a.) .. 1926 125 ¢ Ja. & July % 9 ‘ _ iV 1c l 42t ko Rent Charge 44 
4 7 it ' D a egg be Hy@psiio9 Ja. & July © Tms.1911-26 4 |] Ja. Jly.) .. Dwes. |Arg  & ut! 478,031 Gy I — — : tH . | 
. _ * See cone ed bape Ja. & July Wtn. Aust.Ins 4 | f Ced. “B 7 | 454 64) 4,966,596) Do Consolidates 21 2 
; m .. c H " egg ena Ap. & Oct 0 101931 4 |102 4 |Ja. Jly . e. |jAust.SilverRts5) .. .. | 3,435,740/Gt Northern Perp Gtd. 4 122 25 || 
1 | ‘ iobest Soa, Gia. he My & Nov 7 \May Nv! .. -- | Do Paper . . | 7,610,878 Gt. Western Rent Chg. 5 157 6¢ 
ae yb pete fl, la, Lv My. & Nov Apl Oct) .. A Do Gold 4 199 101 {17,904 Do Consolidated Gtd. 5 |156 59 
| . J ré Dec Ja. Jly.| .. ee |Dutch ¢ ex 2,596,012! Lia ire and Yorks 4 1122 2 f 
Me J k July’ Do 19% 3 é 12 guilders ¢ 1 | 1,955,860 London, Brighton, &c., i 
4 Cc — P = | Qrtrly we es jFrench Rntes 3 96 9 Cons. Guaranteed { 
> STOCKS, BONDS, &c. Qrtrly... .. | Do do 3.| 97 99 {15,100,406 London & N.-W Gtd 4 |127 } 
~ x 1 Ap) Oct es (\Germnim.Ln 3 1g 797,980! Lon, & 8.-W.Cons. Gtd. 4 [124 27 } 
5 ous payable in London.) Ja. dly.| 2: ; | Do 1990-4 ..3 | 89 91 | 350,000. Met. District, Midland | 
4 ida. JIY.| .0 Pur (Italian, ex 25f 103 4 Rent Charge coe 
+4 . ~ Name Priene Ja. Jly.] .. oa gs ssn. Con. 3 y 1,250, 0 iat Perp go ‘ f 
2 in Apl Oct! .. ue 1891 3 1) |17,944,721) Mic i Guar. Pret 24) 78 ¢ 
6 Ci 2 .oo Rai 6/102 4 Qrtrly ‘a es |U.8.Fnd.,1907 ! 3,775 North Brit. Con. Lien.. 3 | 93 © |} 
4 Sept. | D g | Qrtny : aK a ‘a sini S a6e eos N Rocke ei 3G 4 128 
4 ¢ D DoN. CUR Ja. Jly.| .. -. |Virginia Fnd 8,466, 9 Ra ern ons Guat 4 124 2 } 
4 Ext. Gy. Be 647 Coup Bnis, ¢ ¢ 58,500 |Nerth Stafford, £20 paid 30 } 
ea es Do Int.G = te fe . 40,000 |8.-Kast(Rd \ns)£1 oeach | 31 | 
cS pt. | Doin , . RAILWAYS. 984,300 Do Consolidated Gtd. 441129 32 | 
6 Ci D DoStrl Bds. 4 7 89 ORDINARY BHARI AND STOCI PREFERENCE SHARES AND STOCKS, WITH 
5 P.erD.| DoExtrniLn 3: 4) DIVIDENDS ¢ rINGENT ON THE PROFIT! ! 
5 4 June | Dol 103. 4 |Pres Am Name ee OP BACH SEPARATE YEAR ; 
4 PiorD i i £ oe Pri | 
7 ¢ 3h 4) 112) Barry . Rereye 12 £ ‘ 
¢ ve ; Do Pref. Ord. 4% .... 104 598,760 Barry Fir l Dak 
; 5 ; Do Def. Ord. .... 107 12 | 1, ; I) 
: 4 vledonian Cons. .. ./104 ¢ 579,935\Caledonian, Pret. N l 
t d Do Pref, Con, Ord 7 2,946,341) Do 
2 Do Def. Con. Ord. t iy 
+ ! Do Def. Ord. No.1 2 Do 188 
4 = | Loan 1 ) $ 183} 500, Cardift Pref. Ord - % 101 | 1,02 Do Convertible 
¢ bh SL i 5 | 1,957,408 Central London Ord. Stock) 90 93 | 1,300,750! Furness, Con. Pref 
6 ee Dol 3 411,33 City and South London 49 51 350, O06 Do Pref. Stock A 
6 - Do We +4 7 78 ) 3,240,799' Kast London Cons 42 54) 1,892,150/G) ww and 8.-West 
} ¢ : DoW otMir | 2,642,000 Furness, Con, Ord 53 1,555,941) Do Pref. No. 2 
4 2 || Railway | 6,089,640 Glagow & S.W. Pref. Ord.| 65 67 | 1,100,000\Great Central, Prt 
4 D f 5. 640! Po Def. Ord 37 39 | 1 0| Do 1872 
¢ Do ding ] 41,034 Great Central Pref. Ord 25 261 1 Do 187 
4 N Bulgaria 4,834.3 Do Deferred 144 1 ) Do 187¢ 
5 Nov DoStateM 15,362,886 Great Bastern Ord 905 14] 1,000, Do Convertible, 1879 
4 Bond 5 OF 1,063,654,:Great North of Scotland . 71 } 1,380, i Do Convertible, 1881. 
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PREFERENCE 8 
Devipancs A HARES AND STOCK 
NDe ONTINGENT pate OCKS, WITH 
OF BACH Nerdy ON THE PROFITS Am 
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June, London, £14 10s; do No. 2, {14 17s 6d; and G.O., double 
triangle, No. 2 to 3, £14 12s 6d. New crop: native first marks, 
first half August, sold f14 5s; all August, £14; September, 
£13 10s; October, £13; and October-December, 12 153s, c. f. 
and i. 

HEMP.—The market continued in a generally quiet state, while 
a moderate business resulted in fine qualities. The demand 
towards the close improved all round. F.E.B., June-July, sold, 
£52 tos; F.E.S., ditto, £48 ros; S. triangle A., £46; good current 
spot, £48; S.L.S.M., June-August, £54 tos; S.L.S.B., £55 10s; 
Daet, current, £24 to £24 ros; L.M.A.C.B., June-July, £52 10s; 
good seconds, June-August, £28 5s; fair seconds, £27 5s; fair 
current, April-June, £34 ros; ditto August and also September, 
£34; good seconds, August-October, £28 10s; fair seconds, £27 10s; 
and good brown, £26 10s; with S.D.H., June, at £30, c. f. and i. 
New Zealand ruled slow. 

SHELLAC.—<After opening the week quietly, the market became 
steadier, but subsequently forward periods suffered a further 
decline. TN, August, sold, 205s to 204s; October, 202s to 199s, 
and 200s ; December, 200s to 197s 6d, 199s, and 198s. 

GAMBIER dull, and July-August, steamer, quoted, 19s 6d, 
c. f. and i., delivered weigbt terms. 

INDIA-RUBBER steady, and fine hard Para, on spot, quoted 4s 9d 
per lb. A 

QUININE remains very inanimate. 

BARK.—Auctions easier in Amsterdam, the unit value being 
6.40c, against 6.goc. last sales. 

METALS.—Copper opened dearer last Monday, with alittle more 
inquiry from consumers and larger orders given“out to manufac- 
turers, standard moving up to £56 17s 6d. A reaction, however, 
ensued on the following day, owing toa cessation of prominent sup- 
port and realisations, values by the middle of the week declining 
to £56 7s 6d, spot; £56 5s, three months. Thursday's market 
manifested an improved tone, though little business transpired, 
through continued reserve of sellers, £56 15s and £56 13s 9d being 
the final rates named in the above positions. Tin was heavily sold 
by the East when the week began, while pressure of the Straits and 
failing support led to irregularity and a sharp decline, cash warrants 
fluctuating down to £116 15s, and three months, prompt, to {116 5s. 
Nothing of material change occurred until Thursday, when strong 
speculative and influential bying (chiefly forward) imparted a smart 
rally, with the value of spot Straits driven up to £119 5s, and three 
months, prompt, to £118 17s 6d, alter over 1,000 tons registered. 
Lead steady. English, £11 12s 6dto {11 15s; foreign, {11 8s9d to 


{11 10s. Spelter maintained. Ordinary brands, June, £22; and 
forward delivery, £21 10s per ton. Iron quiet, but dearer on the 
week. 


OILS.—Linseed remained steady. Spot, pipes, £15 15s; barrels, 
£16 7s 6d; June-August, £16 7s 6d; September-December, 
£16 7s 6d to £16 10s; January-April, £16 15s. Hull, naked spot, 
{14 15s; July-August, £14 17s 6d; September-December, £15. 
Rape maintained. Spot, naked, £19 158; July-December, {19 153s. 
Refined, casks, Ravison oil, spot, £17 tos, which is the 
nearest value all positions. Cotton firm and scarce. Crude, spot, 
nominally, {17 10s. Refined, spot, £18 tos to £20, as to make and 
package. Hull, refined,’naked, spot, £18. Cocoanut—Ceylon, on 
spot, steady, at £27 los to £28, and for shipment prices again 
advanced, May-June being quoted £25 5s to £25 103; and July- 
September, £25, c.1.f Cochin, on spot, firmly heid at £31, and 
for arrival, £28 12s 6d, c.i.f. terms, London 

TURPENTINE steady on spot, but sellers of forward positions 
were more in evidence. American, on spot, 41s 3d; July-August, 
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©) 
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offered, and 952 casks sold, prices in some cases improving 3d per 
cwt. Australian mutton: fine, 26s; fair to good, 25s to 25s 9d; 
dark to dull, 22s to 23s 5d ; hard,25s 6d to 26s. Beef: fine, 24s 6d; 
fair to good, 23s to 24s; dark to dull, 21s 6d to 23s 6d; sweet, 
25s 6d. The market letter is unaltered. Town tallow: 24s 6d; 
melted stuff, 15s 6d per cwt. Town, naked, ex works, 22s 34d, 
net cash. The stock of Australian tallow is about 17,600 casks. 
Arrivals of Australasian during the week amount to 3,491 packages. 

LINSEED.—The market for Calcutta has displayed slight weak- 
ness, Plate being fairly maintained. Calcutta, London, spot, and 
on passage, 31s 3d; July-August, 31s 6d ; La Plata, passage, 30s 3d. 
To the Continent: Calcutta, June-July, 31s 3d; July-August, 
31s 6d; Bombay, June-July, 32s 6d; La Plata, June-July, 30s 3d; 
and July-August shipment, 30s 6d. Imports into London since the 
beginning of the year, 417,900 qts, against 344,100 qrs; afloat from 
the East Indies and River Plate to United Kingdom, 378,000 qrs, 
against 288,000 qrs during the corresponding period in 1903. 

RAPESEED quiet. Brown Cawnpore, July-August, 30s 3d. To 
the Continent: yellow Guzerat, July-August, 33s 6d; yellow 
Cawnpore, 32s 9d; brown Cawnpore, 30s 3d; Ferozepore, 30s 3d. 
Imports into London since January rst, 18,670 quarters, against 
26,670 quarters ; afloat from the East Indies, as per last advices, 
8,000 quarters, against the same quantity last year. 

COTTONSEED lower. London, passage, £5 103; July, £5 7s 6d 
to £5 10s; Hull, spot, £5 103; June, £5 7s 6d; July, £5 5s; 
November- January shipment, £5 7s 6d to £5 10s; cargoes, July- 
August, £5 10s per ton. Imports into London since January rst, 
25,400 tons, against 23,080 tons some time last year. 


POSTSCRIPT Friday Evening. 

SUGAR.—A good trade passed in British refined at previous 
rates. Foreign cues unaltered. German and Austrian granulated 
met a generally quiet demand, but holders required tull prices. 
Hausa, ready delivery, sold 11s 14d; first marks, July, 11s 14d. 
R.A.V., 11s 23d ; firsts, August, 11s 3d; September, 11s 33d to 
t1s 44d; and October-December, 11s 33d, f.o.b., Hamburg. Beet 
firmer, with fair dealings; July done 9s 3d; August, 9s 4d, 9s 3d, 
and 9s 44d; October-December, 9s 5#d; January-March, gs 7d to 
gs 74d ; May, 9s od to gs 4d, f.o.b., Hamburg. 

COFFEE.—Sales were generally quiet, but steady. Futures 
steady. July, done 32s 3d to 32s 44d; September, 32s ro}d to 
338 15d; December, 33s rogd to 34s; March, 34s 6d to 34s 9d 
per cwt 

JUTE firm. 250 bales Chittagong, M, June, steamer, London, 
sold £14 12s 6d; 250 bales ditto, D, £14 173 6d; and 250 bales 
new crop, substitute M, August, Dunkirk, at {14 2s 6d, c.f. and i. 

HEMP opened firmer for common qualities, but became weaker. 
750 bales S. triangle, A.A., June-July, sold £39 10s; 250 bales, 
ditto A.,at £45 10s; 250 bales superior seconds, £32 108; 500 
bales good seconds, August-October, £28 15s to-£28 10s; and 500 
bales good brown, ditto, {2615s to £26 ros, c.f. andi. 

SHELLAC easier. August, sold 203s; September, 200s ; October, 
198s; and December, 196s 6d per cwt. 

QUININE.— Makers’ price now Is per ounce. 

METALS.—Tin, after opening firmer, lost part of the advance. 
Straits, cash, closed, sellers, {119 7s 6d; and three months, 
prompt, f119. Copper without essential alteration. Cash, closed, 
sellers, £56 158; and three months, prompt, £56 13s gd. Lead 
steadier: English, {tr 15s to {11 17s 6d; soft foreign, July, sold 
£11 11s 3d to {11 12s 6d combined. Spelter rather firmer. Ordi- 
nary brands, June, sold {22 2s 6d. Antimony, &c., unaltered. 
Iron settlement price: Scotch, 51s 14d; Cleveland, 52s 109d; 
hematite, 52s 9d. 

LONDON MEAT MARKET. 
Per 8 lbs Fy the carcase. 
s ¢ 


40s gd ; September-December, 41s per cwt. sé 
ROSIN firm. Common strained, on spot, 8s 6d ; and, to arrive, ee 2 10| Prime mutton ........... eoccee - 6 0 
8s per cwt a UN Skids dcuranniendus S 8} Inferior veal ...cccccccccccccess e z s 
? : - ny. , i _. SR SRRRRRI Rae .. | Middli DIOR: Scindanneneseedaces 
PETROLEUM unchanged. American, 53d to 6d; water white, Sofeston suaphan casnauecsieinens 310 First dino. ae mae sewen - 5 8 
63d to 7d; Russian, 4}d to 5d; and Roumanian, 54d per gallon, on | Middling ditto............000005 5 0| Pork, First........... evesenes —“ 
spot. ; LONDON POTATO MARKET. 
TALLOW.—The market has been firm during the week, with a New J — a a 
r te : > INOW SOLESF occ cccsccccccccses 3 New Cherbourg ......++se+. 
rather better demand. At Wednesday's auctions 1,392 casks were | gt Male... eevavuaedkesees i Se Lisbon toesheal Seccecadedes 2s 











DELICIOUS COFFEE, 
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Notice 


is 


been declared, 


| GINSBERG GOLD MINING COMPANY? 
LIMITED. 


¢ hereby given, that an INTERIM 
DIVIDEND of 15 per cent. (fifteen per cent.) has 
PAYABLE 
registered on or before the 30th June, 1904. 
The Transfer Books will be Closed from the Ist | 
to the 9th July, 1904, both days inclusive. 
The Dividend Warrants will be posted as soon | 
as the London and Johannesburg registers have | 
been agreed.— By Order, Johannesburg Consolidated | 
Investment Company, Limited, London Agents. 
THOS. HONEY, Secretary. | 

10 and 11 Austin Friars, London, E.C. 
23rd June, 1904. 


SOUTH OF AUSTRIA RAILWAYS. 


The Board of Directors inform holders of the 
Three per Cent. Bonds (obligations) that PAYMENT 
of the HALF-YEAR’S INTERESTS, falling due on 
the lst July, 1904, will be made as for the preceding 
half-year, subject to a reduction of one franc per 
Coupon, for the taxes on the Company’s bonds in 
Austria, France and Italy. 

The Coupons will be paid from the Ist July at 
the rate of 6f. 50c., at the following banks :— 

Paris: MM. de Rothschild Fréres. 

Lyons: MM. Cambefort, F. and C. Saint Olive; 
and MM. Veuve Morin, Pons & Co. 

June 21st, 1904. 


to all Shareholders 





* BLUE 


For Breakfast & after Dinner | 
| 








NORTH EASTERN RAILWAY. | 


thereunder. 
Notice is hereby given, that the BOOKS for the | be sent on application, 
egistration of Transfers of Stocks and Shares will 
be CLOSED from the 9th July to the 5th August 
next, both days inclusive, preparatory to the next 
Half-Yearly Meeting.—By order of the Directors, 
Railway Office, York. R. L. WEDGWOOD, 
23rd June, 1904. Secretary. 











_ | 401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 
All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 





WHITELAW’s TELEGRAPH CypHER OFFice, 39 Lombard street, E.C.; Sportiswoopr & Co., Lrp., 4 Grace- 
church street, E.C.; Patmer, Howe & Co., Manchester; JAMES MacLeHose & Sons, Glasgow. 
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A. GOERZ AND CO., LIMITED. 


Notice is Hereby Given that, at an Extraordinary 
General Meeting of the Company held at Johan- 


nesburg on the 22nd day of June, it was resolved 
to INCREASE the CAPITAL of the Company from 
£1,100,000 to £1,400,000 in Ordinary Shares of £ 
each, and that 225,000 Shares in the increased 
Capital are to be issued forthwith to the Deutsche 
Bank, 220,000 of them, however 
(for a period of twenty-one days from the date of 
the Meeting) to the Shareholders of the Company, 
each Shareholder being entitled to apply for one 
Share 


new for every complete five shares (no 
fractions being considered) held by him, at the 
price of £2 10s, per share 

Shareholders having Shares registered in their 
names at the close of business on July 5th next are 
entitled to apply. Those registered Shareholders 


desirous of exercising the right to subscribe for the 
new Issue must apply on a form to be obtained at 
one of the Offices of the Company, and must send 
in the application (accompanied by Bankers’ draft 
or cheque on London in favour of A. Goerz and Co. 
Limited, for the full price of the shares applied 
for) so as to reach one of the following Oftices of the 
Company : 

20 bishopsgate street Within, London, E.C., 

8 to 13 Behrenstrasse, Berlin, W., 

26 Rue Laffitte, Paris, 
or one of the following Banks: 

The Schweizerische Kreditanstalt, Zurich, 

The Schweizerische Bankverein, Bask 

The Oberrheinische Bank, Basle, 
not later than Wednesday, the 13th day of 
1904, after which date no 
entertained. 

The Transfer Books will be closed from July 6th 
to 13th next, both days inclusive. 

Holders of Share Warrants to Bearer desiring to 
apply for the Shares to which they are entitled in 
respect of their holdings must deposit their 
Warrants, together with a statement in writing of 
their names and addresses, at one of the followin 
Offices of the ¢ ompany: 

20 Bishopsgate street Within, London, E.C 

26 Rue Laffitte, Paris, 
or at one of the following Banks: 

The Schweizerische Kreditanstalt, Zuricl 

The Schweizerische Bankverein, Basle, 

The Oberrheinische Bank, Basle, 
on or before July 7th next, the Warrants remaining 
on deposit until the morning of July 14th next. 
Such holders will thereupon obtain a scparate Form 
of Application, which must reach one of the Offices 
or Banks above mentiened not later than July 13th 
next.—By order of the Board, 


HENRY CLARK, London Secretary. 


20 Bishopsgate street Within, London, E.C 
June 23rd, 1904. 


’ 


July, 


application will be 


” 


) 
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THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


New York, June 1, 1904. 
The Board of Directors has declared a SEMI- 
ANNYAL DIVIDEND (being dividend No. 12) onthe 
Preferred Stock of this Company of Two Dollars and | 
Fifty Cents ($2.50) per share, PAYABLE Angust 1, 
1904, ont of the surplus net income, to holders of 
Prefrrred Stock as registered at the close of the 
transfer books on June 30,1904. The transfer books 
for the Preferred Stock will be closed at three o'clock | 
p.m. on June 30, 1904, and will be reopened at ten | 
o'clock a.m. on August 2, 1904. | 
Dividend cheques will be mailed to holders of | 
Preferred Stock who file suitable orders therefor at 

this office. 
H. W. GARDINER, Assistant Treasurer. 
5 Nassau street, New York City. 


. remaining on offer | 


| Brussels: 


THE ECONOMIST. 





COUNCIL OF ADMINISTRATION OF | 


THE OTTOMAN PUBLIC DEBT, 


NOTICE. 
Notice is hereby given to holders of Provisional 
Scrip Certificates of the Ottoman Unified Converted 
Debt and to those who still hold Bonds of the Series 
| B, C, and D of the Ottoman Converted Debt, that 
| from the 16th July, 1904, the said Scrip and Bonds 
will be exchangeable against Definitive Bonds of 
the Ottoman Unified Converted Debt, with coupons 
attached, as follows: 

1. Provisional Scrip Certificates will be exchange- 

able free of expense and at par. 
2. Series B, C, and D Bonds will be exchangeable 


free of expense at their reduced values for 
Unified Bonds, in accordance with Article 2 of 
the Decree annexed to the Decree of Mou- 
harrem of December, 1881. 

3. The Establishments which issued the Pro- 


Visional Serip Certificates will exchange them 
for Definitive Bonds of the Ottoman Unified 
Converted Debt free of expense and bearing 
the stamp of the Country where the Scrip was 
issued, 

. The old Bonds of the Series B, C, and D can 
be exchanged for Detinitive Bonds at any of the 
Establishments charged with the operation, 
provided they bear the stamp of the Country in 
which they are presented to be exchanged. 

Subject to the above, the deposit and exchange 
of Bonds of the Series B,C, and D and of Pro- 
visional Scrip Certificates can be effected from the 
16th July, 1904, at the following Establishments: 

Constantinople: Imperial Ottoman Bank. 

Amsterdam : Amsterdamsche Bank. 

Banque de Paris et des Pays-Bas. 

Banque de Bruxelles, 

Banque de Paris et des Pays- Bas, 
Banque Centrale Anversoise. 

8S. Bleichroeder. 

Deutsche Bank. 

Bethmann Freres, 

Deutsche Bank. 

Imperial Ottoman Bank. 

Council of Foreign Bondholders 


> 


(Antwerp: 
Berlin: 
Frankfort: 


London: 


Paris : Imperial Ottoman Bank. 
Comptoir National d’Escompte 
de Paris. 
Cérdit Industriel et Commercial. 
Société Générale, &c, 
Crédit Lyonnaise, 
Janque de Paris etdes Pays Bas 
Janque FranGaise pour le Com- 
merce et l' Industrie. 
Rome: Banca d'Italia. 
Banea Commerciale Italiana. 
Vienna: Socicté IL.R.P. Autrichienne de 
Crédit. 
Société Générale IL.R.P. du 


Crédit Foncier d’Autriche. 
Anglo-Austrian Bank. 

Depositors will be able to obtain, on application 
at the above Establishments, the necessary forms 
for listing their Scrip or old Bonds, and to arrange 
for the settlement of resulting fractions. 

A non-negotiable ticket, bearing the date of 
delivery of the new Bonds, will be given in exchange 
for Scrip or Bonds. 
operations will be effected by the 
Establishments until the 13th March, 1905, 
after which date the Scrip and old Bonds will have 
to be exchanged at the Imperial Ottoman Bank, 
Constantinople, at the holder’s expense. The 
Detinitive Bonds thus delivered will not bear any 
foreign stamp 

Constantinople 


The exchange 
above 


, 15th June, 1904, 


In accordance with the above notice, the Scrip 
Certificates issued in London by the Imperial 
Ottoman Bank and the Council of Foreign Bond- 
holders respectively, may be deposited at these 
Establishments on or after the 
exchanged for Definitive Bonds. 


18th July to be | 


[June 25, 1904. 


PENNSYLVANIA RATLROAD 
PER CENT, GENERAL MORTGAGE 
STERLING BONDS. 


SIX 


The COUPONS due on the Ist July next on the 
above-named Bonds will be PAID at The London 
Joint Stock Bank Limited, 5 Princes street, London, 
E.C., where the customary lists may be obtained. 

The Coupons must be left three clear days for 
examination, 

Applications for payment must be made between 


{ Ten and Two o'clock. 


THE LONDON JOINT STOCK BANK LTD, 
5 Princes street, London, E.C. 


24th June, 1904. 


PENNSYLVANIA RAILROAD 
PER CENT. AND THREE-AND-A-HALF 
PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS. 


SIX 


The COUPONS due lst July next on the above- 
named Bonds will be PAID at The London Joint 
Stock Bank Limited, 5 Princes street, London, E.C., 
where the customary lists may be obtained. 

The Coupons must be left four clear days for 
examination, 

The Transfer Books for the Registered Bonds are 
closed and will remain so till the lst proximo 
inclusive; the Coupons of such Registered Bonds 
must be presented with separate lists, and will be 
paid only by Cheque to the Order of the Registered 
Holders, or their duly appointed representatives. 
Applications for Payment must be made between 
Ten and Two “clock. 

THE LONDON JOINT STOCK BANK LTD., 

5 Princes street, London, E,C. 
24th June, 1904. 


Meridional Railways of Italy. 


Limited Liability Company, Florence. 
Capital, 260 Million Lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 
Shareholders are informed that the undermen- 
tioned Banks PAY, from the lst July next, COUPON 
No. 68 of lire 12.50, for the HALF-YEAR’S 
INTEREST falling due on the 30th June, and in 
addition, in conformity with the decision of the 
General Meeting of the 19th May, 1904, a dividend 

of five lire to the holder of the said Coupon. 
N.B.—A like sum of five lire will be paid to 
holders of redeemed shares (actions de jouissance), 
representing shares paid off, on presentation of the 
Coupon 68, which must be detached from the 
redeemed share. 
Florence—The Company's Offices. 
3ologna—The Company's Offices. 
Genoa—The Caisse Générale. 
Milan —M. Zaccaria Pisa. 
Ancona— Bank of Italy, 
Naples—Bank of Itaiy. 
Turin—Bank of Italy. 
Rome—Bank of Italy. 
Leghorn—Bank of Italy. 
Venice—Bank of Italy. 
*Paris—The Crédit Industriel and Banque 
Paris et des Pays Bas. 
*Geneva--MM. Bonna and Co, 
Basle— MM. de Speyr and Co. 
London-—Messrs Baring Bros. and Co, (Limited). 
Berlin—MM. Meyer Cohn, MM. Robert Wars- 
chauer and Co., the Deutsche Bank, and the 
Berliner Handels Gesellschaft. 
Frankfort-on-Main — Frankfurter 
Deutsche Bank. 
*Vienna—Austrian I. and R. Credit Bank for 
Commerce and Industry. 
*At rates of exchange to be announced. 
Shareholders are informed that the Company 
receives deposits of Shares without charge. 
THE DIRECTION GENERAL. 
Florence, 15th June, 1904. 
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THE INVESTORS MONTHLY MANUAL 


Every Investor 


should subscribe to the 


INVESTOR'S MONTHLY MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


dom. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 


during the month and during the year, giving the dividends recently paid, and showing the yield to an 


investor at present quotations. 


It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


give, 


_ A Double Number of the INVESTOR’S MONTHLY MANUAL will be Published on July 4th, and will 
in addition to the usual information, the Highest and Lowest Prices 


of all Stocks and Shares for 


the Four Years 1$00, 1901, 1902 and 1903, and for the First Six Months of 1904, the Latest Quotations for 1904 
(so as to indicate the Exact Movement during the Half Year), a Tabulated Chronicle of the Half Year’s Events, 
the Names of the Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial 


Position of Foreign and Colonial G 


Addresses of the various Companies, with the names of their Chairmen and Secretaries, or Managers. 
by post, ls 9d. 


MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


of this number is ls 61; 
Th 


overnments, to Railways, &c., &c. In 





and the prices are made up to inclu 


de the last day of the month. 


addition, there will be furnished the 
The price 


Ordinary Numbers, price ls: by Post, ls l4a. Annual Subscription, Post Free. 14s 94. 


Office: Granville House, Arundel Street, Strand. 


















































ENERAL LIBRARY, 
JINIV. OF MICH. 


'l ‘7 1904 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. LXILI. 


SATURDAY, JUNE 25, 


1904, 


No. 3,174. 








— Public Sales. 


. THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June BO, at 
HALF-PAST TEN, 
SKINS .... 150 E.I. Deer 
1,200 Cape Goat 
945 Arabian Goat and Sheep 
On FRIDAY, July 1,at HALF-PAST TEN, 
SKINS .... 91 Bales New Zealand & Australian 
Rabbit 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE BALTIC SALE ROOMS, 


St Mary axe, on WEDNESDAY, June 29, 
at HALF-PAST THN 


TALLOW.. 150 Casks Australasian 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 


Sale Rooms on THURSDAY, July 14, 
at HALF-PAST TEN, 








HIDES...... 1,800 Singapore Buffalo 
259 Rangoon Buffalo 
120 Salted Cape Ox and Cow 
50 Salted West India Ox and 
Cow 
50 Salted Australian Ox & Cow 
500 Dry Cape Ox and Cow 
500 Dry Central American Ox 
and Cow 
300 ae Australian Ox 
700 Drysalted Madagascar Ox 
and Cow 
250 EI. Elk 
DIVI DIVI .. 200 Bags Madras, &c. 


On FRIDAY, July 15, at HALF-PAST TEN, 
HIDES 000 Tanned E.I 
LEATHER.. 5 Packages American 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON ‘COMMERCIAL 
Sale Rooms, on THURSDAY, June 30, at 
HALF-PAST TEN precisely, 
SKINS...... 160,000 Cape Goat 
80 Turkish Goat 
1,302 Turkish Angora 
15,693 Drysalted East India Goat 
1,120 Rangoon Goat 
650 China Sheep 
409 Springbok, &e. 


On FRIDAY, 
SKINS 


July 1, at HALF-PAST TEN 
precisely, 
57 Bales ‘Australasian Rabbit 
DYSTER, NALDER, & CO., Brokers, 
6 Crosby acenuaell 


T THE LONDON COMMERCIAL 


fale Rooms, on THURSDAY, July 14, 
2 HALF-PAST TEN precisely, 





o cy coeece 3,000 Singapore & Penang Buffalo 
PIECES... 20 Bales 
HIDES...... 1,751 Dry and Drysalted Australian 
Ox and Cow 
3,000 Dry Cape Ox and Cow 
219 Dry South American Ox and 
Cow 
1,227 Peruvian Ox and Cow 
152 Dry Colombian Ox and Cow 
293 St Helena Ox and Cow 
775 China Ox and Cow 
SKINS...... 1,179 Dry Russian Calf 
HIDES 


4,286 Straits Elk 


On FRIDAY, July 15, at HALF-PAST TEN 


precisely, 
HIDES 22,000 ‘Tanned Hast India 


DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 








T THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, July 15, at TEN 


precisely, 
3 120,000 Cape Sheep 
496 Bermuda Sheep 
190 St Helena Sheep 
3 Bales Australian 


At TWO precisely, 
35,000 Common Cape Sheep 
4.231 Aden Sheep 
DYSTER, NALVER, and OU., Brokers, 
6 Crosby square. 


SKINS 





T THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, July 18, at 


ELEVEN, 
SKINS 750,000 Tanned E.I. Goat 
550,000 Tanned E.I. Sheep 


1,300,000 





DYSTER, NALDER, and CO., Brokers,§ 
6C rosby quae. ‘ 


T THE BALTIC SALE ROOMS, 
St Mary axe,on WEDNESDAY, June 29, 
at TWELVE, 
TALLOW .. 300 Casks Australian 
ANNING and COBB, Brokers, 
39 Lime street. 


T THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, July 1, at HALF- 
PAST TEN, 
SKINS.... 





366 Bales Australian and 
Zealand Rabbit 
ANNING and VCOBB, Brokers, 


39 Lime street. 


New 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 30, at 

HALF-PAST TEN precisely, 

SKINS .... 2,923 Cape Goat 
48 Columbian Deer 

12,676 China Goat and Sheep 

5,300 Morocco Goat 

5,331 Egyptian Goat 


On FRIDAY, July 1,at HALF-PAST TEN precisely, 
SRING 2.0. 69 Bales Australian and New 
Zealand Rabbit 
A. and W. NESBITT, Brokers, 
10 Fenchurch avenue. 





T THE BALTIC SALE ROOMS, 

St Mary axe, on WEDNESDAY, June 29, 

at TWELVE precisely, 
700 Casks Australasian 

GOAD, RIGG, and CO., Brokers, 

10 ‘Mark lane. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 30, at 
HALF-PAST TEN precisely, 
SKINS. 8,765 China Goat 
000 Madagascar Sheep 
144 Morocco Sheep 


On FRIDAY, July 1, at HALF-PAST TEN 
precisely, 
1 Sa 440 Bales Australasian Rabbit 
16 Bales North American Rabbit 
2 Bales Nutria 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 





ANGLO-AUSTRIAN BANK, 





Notice is hereby given, that New COUPON 
SHEETS of Shares of the Anglo-Austrian Bank are 


now READY to be issued. The Talons, together 
with Lists (in Duplicate) made out in numerical order 
must be deposited with the Anglo-Austrian Bank, 
London. Lists can be obtained at this office,and 
New Coupon Sheets will be delivered without 
expense to Shareholders.—By order, 
31 Lombard Street, London. 
June, 1904. 





Sales by Auction. 


By Order of the Directors of the 
NORTH MIDDLESEX GAS COMPANY. 
Issue of — Four acd cent. Perpetual 
benture Sto 


R ALF RE D RIC TL ARDS will 
sell the above by Auction, at the Mart, E.C., 
on TUESDAY, July 5th, at 2 o’clock, in lots. 
Particulars of the Auctioneer,18 Finsbury circus, 
.C 


me. 


New 





THE BARNET DISTRICT GAS & WATER CO. 
£800 “ A”’ Ly “C” Capital Stock, and £1,100 
*@ ap ital Gas Stock. 
R ALF RE 3D RICHARDS will 
5\ i Sell the above by Auction, at the Mart, E.C., 
on TUESDAY, July 5th, at 2 o’clock, in lots. 
Particulars of the Auctioneer, 18 Finsbury circus, 
E.C. 





Insurance. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS 





ee --  £6,227,000 
1 MOORGATE STREET, E.C. 


CENTRAL 


Insurance Company, 
CAPITAL £1,500,000. 
Chairman: Walter Chamberlain, J.P. 
FIRE, ACCIDENT, BURCLARY. 
NON-CONTENTIOUS AND SHORT POLICY 
CONDITIONS. 


12 & 13 Nicholas lane, LONDON, E.C. 
HUGH LEW IS, Ge neral ‘Manager. 








Limited. 


Head Office : 


COUNTY FIRE OFFICE. 
FounvED 1807. 
Chief Office—5O REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LOND 





The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 


B. E. RATLIFFE, Secretary. 





Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.O, 


INVESTED 


FUNDS \ £50,000,000. 


ENCLISH AnD SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : 
12 WATERLOO PLACE, LONDON, 8.W. 
ALBERT G. Scott, General Manager. 
J. Dovetas Watson, F.I.A., Actuary & Secretary ; 
and 41 CHARLOTTE a. EDINBURGH. 
Wa rer A, Smiru, F.F.A., Manager and Secretary. 


Total Funds a .. £2,568,037 
Claims Paid £4,853,650 





Compound Bonus Additions, with Interim Bonus. 
New Combined “Investment and Insurance” 
Policy. Deferred Assurances for Children. 
Guaranteed Five per Cent. Investment Policies, 
Loans on Personal and other Approved Security. 
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UNION ASSURANCE SOCIETY. 


Instituted in the Reign of Queen Anne, A.D. 1714. 


FIRE. Fipe.ity cuarantee. LIFE. 
ED 

Total Assets, £4,271,725. 

Annual Revenue, £1,077,751. 

_ Prospectuses, Forms of Proposal, and every 
information can be obtained at the Head Office, 
81 CORNHILL, LONDON, E.C., 
the Branch Offices and Agencies of the 











and at 
Society. 
Applications for Agencies invited. 





WHY PAY RENT? 

The BRITISH HOMES SCHEME enables Pclicy- 
holders to reap the benefit of their investment 
during their own lifetime, and in the event of 
premature death to leave their legal representatives 
in possession of a comfortable home free from any 
mortgage charge or encumbrance. Particulars post 
free. COOD PROSPECTS FOR ACTIVE ACENTS. 
The British Homes Assurance Corporation, Ltd., 

25 GREAT WINCHESTER STREET, LONDON, E.C, 


M. GREGORY, Managing Director. 


THE STANDARD LIFE ASSURANCE CO. 


Estbd. 1825, 





Funds, £11,000,000. 


London: 83 King William st., E.C. 
3 Pall Mall East, S.W. 





The LIVERPOOL & LONDON & 


INSURANCE COMPANY. 


Total Invested Funds........ sees £10,401,149, 


FIRE—LIFE—ENDOWMENTS—ANNUITIES. 


For the Quinquennium ended 3lst December, 
1903, the large Reversionary Bonus of 35s per cent. 
per annum was again declared on Sums Assured 
under the Participating Tables of the Prospectus, 
and provision made for Intermediate Bonuses 
during the present Quinquennium. 

1 DALE STREET, LIVERPOOL. 
CORNHILL, LONDON, 


NORWICH UNION 





GLOBE 


FIRE INSURANCE SOCIETY. | 


FounpDEp 1797. 
HEAD OFFI CH—Norwicu—Surrey street 


50 Fleet street, 
71-72 King William st., E.C., 
St. James Branch, 
26 Charles street. 
195 Piccadilly, W., 
81 Edgware road, W., 
1 Victoria street, S.W. 


LONDON OFFICES~ 


Claims Paid ........ 


Applications for Agencies invited. 


£18,065,000. 





NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given, that an INTERIM DIVI- 
DEND of 15 per cent. (fifteen per cent.) has been 
declared, PAYABLE to all Shareholders registered 
on or before the 30th June, 1904. 

The Transfer Books will be closed from the lst to 
the 9th July, 1904, both days inclusive. 

The Dividend Warrants will be posted as soon as 
the London and Johannesburg registers have been 
agreed.—By order, 

Johannesburg Consolidated Investment Company, 
Limited, London Agents. . 
THOS. HONEY, Secretary. 
10 and 11 Austin Friars, London, E.C., . 
23rd June, 1904. 


Second Edition. Limp Cloth Covers. 


WRIGHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 

‘Throughout the whole gamut of denominations 
dividends, prices, and yields probable and improb 
able, Wright's ‘Yield Tables *accurately and clearly 








CAPITAL PAID UP 


This Prospectus has been Filed with the Registrar 
of Joint Stock Companies, 


The APPLICATION LIST will OPEN on WED- 
NESDAY, the 22nd of June, and will CLOSE 
on or before SATURDAY, the 25th of June, 
904 


The Stock Conversion and Invest: 
ment Trust, Limited. 


THE MOST HONsitr. THE MARQUIS 
TWEEDDALE, K.T., Chairman. 
NATHANIEL SPENS, Esq., Managing Director. 
CAPITAL SUBSCRIBED .. .. .. £975,682 
ar eee . £775,782 
Trustees for the Debenture Stockholders. 
THE MOST HONsite. THE MARQUIS OF 
TWEEDDALE, K.T, 
JOHN K. J. HICHENS, Esq. 
Bankers. 

The National Provincial Bank of England, Limited, 
The Commercial Bank of Scotland, Limited. 
Brokers. 

London: Messrs Hichens, Harrison & Co., 

25, Austin Friars, E.C. 

Messrs Fenn & Crosthwaite, 10, Moorgate St., E.C, 
Edinburgh: Messrs Bell, Cowan, & Co., 

22, St. Andrew Square. 

Glasgow: Messrs Grahame, Crum & Connal, 

34, West George St. 
Solicitors. 
Freshfields, New Bank) Buildings, 
Old Jewry, E.C. 
Auditors. 
Messrs Deloitte, Dever, GriffithsgZand Co., 
4, Lothbury, E.C. 
ffices. 
12 and 13, Nicholas Lane, E.C. 
Secretary. 
William Spens, Esq. 


OF 


Messrs 


ISSUE OF £201,5004 PER CENT. DEBENTURE 
STOCK, conferring on thé Holder, at his option, 
the right, until 3lst August, 1909, to have such 
Stock converted (free of charge) either into North 
Eastern Railway Consols at the rate of £155 of 
the Debenture Stock being given for each £100 
of such Consols, or into the Preferred and Deferred 
Stocks issued in respect of such Consols by this 
Company (as mentioned below) at the rate of £155 
of the Debenture Stock being given for £150 3 per 
ved First Charge and £100 Deferred Charge 
Stock. 


The requisite amount of North Eastern Railway 


| Consols, or its equivalent in the above-mentioned 
Preferred and Deferred Stocks, to secure the Con- | 


| outstanding upon the above 


| - 
| expiry of the option 


| 


' Articles restricted to two-thirds of 


version of the Debenture Stock from time to time 
terms will be trans- 
ferred to and retained by the Trustees until the 
period, and thereafter the 
security for the Debenture Stock will be as stated 
in this prospectus, and the Stock be redeemable, at 
the option of the Company on giving three months’ 
notice, at a premium of 5 per cent. 

Price of Issue 101 per cent., being par for the 
Debenture Stock, and £1 per cent. as the price of 
the above Option of Conversion. Such Conversion 
will only be permitted so as to secure the Con- 
verter £10, and multiples thereof, of North Eastern 
Consols, or the equivalent amounts of the above- 


mentioned issues in respect thereof by this 
Company. ; 
Payable—£5 per cent. on Application; £6 per 


cent, on Allotment, including £1, price of Option of 
Conversion ; £90 per cent. on 2nd August, 1904. 

Interest will be payable half-yearly on the 28th 
February and 3lst August in each year. The first 
payment will be made on 3lst August next, cal- 
culated from the dates the instalments are received 
by the Company. 

ABRIDGED’ PROSPECTUS. 

The Company has determined to make the above 
issue in a form which the success of the recent 
issues of Convertible Preference Stocks by the 
South Eastern, Metropolitan, and Caledonian 
tailway Companies has proved to be very popular. 

It will be seen from the statement on page 1 that 
the paid-up capital of this Company amounts to 
£775,782. Dividends have been paid regularly on 
this capital. 

The Company's by its 
nominal 


borrowing powers are 


the 


| amount of its subscribed capital for the time being. 


| February and August of 





leads the investor, saving him many an intricate | 


calculation,”— Westminster Gazette. 
PRICE - TWO SHILLINGS. 


London : 
Effingham Wilson, Royal Exchange, 
Or through any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton road, 
Stoke Newington, N. 


The Preferred and Deferred Stocks issued by this 
Company in respect of North Eastern Consols have 
been constituted by a Trust Deed, dated the 24th of 
May, 1889, under which they can be re-converted at 
any time into North Eastern Consols on surrender 
and payment of expenses and a small fee. 

Dividends on North Eastern Consols are paid in 
each year. Holders of 
Debenture Stock taking advantage of the right of 
conversion will be required to waive all claim for 
interest for the half-year in which they convert, 
accepting in lieu thereof the dividends on the 
Stocks received on conversion. 

The Stocks to be transferred to the Trustees of 
this issue will\form the primary security for the 
Debenture Stock from time to time outstanding, but 
the Companytwill only receive the income on the 
Stocks held by the Trustees so long as the interest 
on the Debenture Stock is duly paid by the Com- 
pany, and the Company is, of course, directly liable 
for the payment of the principal and interest of the 
Debenture Stock. The total charge ior interest on 
the Debenture Stock is £8,060, whilst the sum 
available for the Shareholders of the Company 


during the past five years has amounted, per the 


Profit and Loss Accounts, to £200,663, or an average 


| of £40,132 per annum. 


| 


The following table gives the value attained by 
North Eastern Consols, and the Preferred and 
Deferred Stocks issued by this Company in respect 
thereof, in each year since 1889, and shows what a 
large margin is afforded for profit to those who, 





| 


with ample security for capital and 4 per cent. 
interest, obtain also an option for a considerable 
number of years to buy North Eastern Stock, or the 
issues in respect thereof of this Company, at 155 
per cent, 
Prices of Stock Conversion N.E. 
issues, and the equivalent thereof 
for N.E. Consols. 
Price of Equivalent 
N.E. Price of 
Consols. Preferred. Deferred, N. E. Consols, 
1889 1774 *854 *564 1843 


YEAR, 


1890-1754 84 56 182 
1891 168 82 474 1704 
1892 1624 82 42 165 
1893 1614 814 39 1614 
1894 1663 86 42 171 
1895 1684 95 39 1814 
1896 1844 99 47 1953 
1897 182% 954 44 187 
1898 182 954 45 188 
1899 185 92 483 1863 
1900 177 894 4ai 1784 
1901 1714 84 424 168 
1902 1604 83 36 1 
1903 152 80 334 1534 


*Issue Prices. 

Prices extracted from The Investors’ Monthly Manual, 

After the expiry of the option period this Com- 
pany reserves the right from time to time to sub- 
stitute for all or any part of the North Eastern 
Consols, and the Preferred and Deferred Stocks 
then held by the Trustees, all or any of the follow- 
ing investments, if quoted on the London Stock 
Exchange, viz.: Debenture, Preference, Ordinary, 
Preferred Ordinary, and Deferred Ordinary Stocks 
of Railways in the United Kingdom ; the Preferred 
and Deferred Charge Stocks issued by this Company 


| in respect of Railway Stocks; the Preferred and 


| Deferred Stocks of the Railway Investment Trust 


Limited; and any Investments for the time being 
authorised for the investment of Trust Funds by 
any law for the time being in force in England or 
Scotland. But the tocal value of such Deferred 
Stocks is not at any valuation made as mentioned 


| below to exceed 25 per cent. of the total value of 


the investments for the time being held by the 
Trustees. 

Application will be made in due course for a 
quotation for the Debenture Stock on the London 
Stock Exchange. 

Full Prospectuses (upon the terms of which 
applications will alone be received) and Forms of 
Application can be obtained at the Offices of the 
Company, or from their Bankers and Brokers, 

2lst June, 1904. 


ABRIDGED PROSPECTUS, 





The LIST of APPLICATIONS will be CLOSED on 
or before WEDNESDAY, 29th June, 1904. 


Dominion of Canada. 


Province of Novia Scotia Government 34 per cent, 
Redeemable Stock. 


ISSUE OF £650,000. 
Free of stamp duty, and to rank equally in security 
with former loans. 


Interest payable in London half-yearly, on 
[st January and Ist July. 

The first half-yearly payment of interest will be 
made in full on the lst ae of January, 1905. 


ISSUE 


PRICE OF £4 PER CENT. 

The National Provincial Bank of England, 
Limited, is authorised by the Government of the 
Province of Nova Scotia to receive applications for 
£650,000 Stock, redeemable at par in London on 
lst July, 1954, but the Government of Nova Scotia 
reserve the right of redeeming the Stock at par, in 
London, at any time by giving twelve months’ 
notice by advertisement in the London Gazette 
and in the Jimes newspaper or by post to the 
then Stockholders at their registered addresses, 

A Sinking Fund, commencing in the year 1908, at 
the rate of 1 per cent. per annum, will be established 
for the redemption of the Stock, and this may be 
applied in the purchase of the Stock in the market. 

The Revenues of the Province of Nova Scotia 
alone are liable in respect of the above Stock and 
the Dividends thereon, and the Consolidated Fund 
of the United Kingdom, and the Commissioners of 
His Majesty’s Treasury, are not directly, or in- 
directly, liable or responsible for the payment of 
the Stock or of the Dividends thereon, or for any 
matter relating thereto.—Act 40 and 41 Vict., Cap. 


59. 

The Stock will be issued at the price of £94 per 
cent., and applications on the prescribed form, 
with the required deposit of £5 per cent., will be 
received by the National Provincial Bank of 
England, Limited, 112 Bishopsgate Street, London, 
E.C, 

Payment will be required as follows, viz. :— 

£5 per cent, on Application. 
9 6th July, 1904. 
10th August, 1904. 


” ” 
£35 yy ” 
£35 ee », 6th October, 1904. 

Payment in full may be made on or after 6th 
July, 1904, under discount at the rate of £3 per 
cent, per annum. ; 

A quotation on the London Stock Exchange will 
be applied for in due course. eat: 

Full Prospectuses and Forms of Application can 
be obtained at the National Provincial Bank of 
England, Limited, 112 Bishopsgate street, London, 
E.C., and its branches, and at the Offices of Messrs 
J. & A. Scrimgeour, Stockbrokers, South Sea 
House, Threadneedle street, London, E,C, 

24th June, 1904. 
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Banks, &£.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


ESTABLISHED 1880, 
Capital Subscribed ee ee 
Capital Paid-up .. ee 
Reserve Fund 





Yen 24,000,000 
«+ 4, 48,000,000 


9,320,000 


DrREcTOoRS, 
Nagatane Soma, Esq. Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yuki Yamakawa, Esq. 
PRESIDENT—Nagatane Soma, Esq 
VicE-PRESIDENT—Kamenosuke Misaki, Esq, 
Sus-ManaGer—H. Bekkey, Esq. 
Lonpon ManaGEr—Yuki Yamakawa, Esq, 


Heap Orrice—Minami Nakadori, Yokohama, 

Lonpon Brancn—120 Bishopsgate streets Within, 
London, E.C, 

BomBay Brancnu — Albert building, Hornby row, 
Fort, Bombay. 

Hone Kona Branch—Princess Building, Chater 
road, Hong Kong, 

Hawal— 

Kose Branco—Sakayemachi, Kobe. 

Lyons BrancH—14 Rue du Garet, Lyons, 

NaGasakI Branco—4 Umegasaki, Nagasaki, 

NEWCHWANG BrancH—Newchwang, 

New York Acency—63 & 65 Wall street, New York, 

PekING Branco—Peking, 

San FRANcIscoO Brancu—5l4 Montgomery street, 
San Francisco, 

SHANGHAI BrancH—The Bund, Shanghai. 

TIENTSIN BrancH—Victoria Road, Tientsin, 

Tokio BrancH—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Heap 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawn re, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 

SUBSCRIBED CAPITAL ..........+. £1,000,000 
PAID-UP CAPITAL ...cceeeeeeeeees 500,000 
RESERVE FUND........ sesesseees — 500,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum, 








BANQUE RUSSO-CHINOISE. 
-. ss Roubles 15,000,000 
Oo. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. <i Roubles 3,977,462 


HEAD Orrice: ST. PETERSBURG, 
Branches and Agencies— 


Capital—Fully Paid up .. 





Andijan Kachgar Peking 

Batoum Khabarovsk Port Arthur 
Biisk Khokand Samarcande 
Blagowestchensk Kiachta Shanghai 
Bodaibo Kirin Stretensk 
Bombay Kobé Tachkent 
Boukhara Krasnoiarsk Teline 

Calcutta Kouantchendze Tientsin 

Chefoo Kouldja Tchita 

Dalny Moscow Tchougoutchak 
Hailar Moukden Tsitsikar 
Hakodate Nagasaki Verchneoudinsk 
Hankow Newchwang Viadivostok 
Harbin Nicolaieffsk Werniy 
Hongkong Ouliasoutai Yokohama 
Irkutsk Ourga Zeiskaia-Pristan 
Kalgan Paris 


London Bankers Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Pusiness, 


HE BANK OF AFRICA 
(Limited), 
Bankers to the Imperial Government in Natal and 
Orange River Colony, 
Established 1879, 
Head Office—113 Cannon street, London. 





Subscribed Capital................ £3,000, 
Paid-up...... eoccccccos seeeeseeeeee 1,000,000 
MOUIBCG WOE. occcccsccccccececces - 645,000 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 

SouTH AFrica, 








Deposits received on terms which may be ascer- 
tained on application, 
R. G. DAVIS, Secretary and London Manager. 














THE LONDON BANK OF AUSTRALIA, | 
LIMITED. 


2 Old Broad street, E.C. 

Subscribed Capital ................ £1,276,747 10 0 
ME ccinecdurtdckwadvescacdausaus 547,642 10 0 | 
Uncalled, including Reserve Liability 729,105 0 0 | 

REMITTANCES made by CaBLE to Australia. 
_ Drarts, Letrers oF Crepit, and Crrcunar Notes | 
issued upon Branches and Agents. } 

BiLts or ExcHANGE on Australia NEGOTIATED or | 
sent for Collection, | 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and | 
banking business of every description conducted 
with Australia, 


BANK OF NEW ZEALAND 


Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London,E.C. 
CaPITAL, 
Four per Cent. Guar- 
anteed Stock .. ..£2,000,000 0 0 
Preferred Shares issued 
to Crown -- +. £500,000 0 0 
Ordinary Capital called- 
up under “Bank of 
New Zealand and 
Banking Act, 1895” 
£500,000 
Amount paid to 3lst 
March,1903 .. .. £429,688 5 2 
£2,929,688 5 2 


Nominal Reserve Liabilityon Shares £435,66012 0 
Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 











THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. 

Paid-up s x ee .. 750,000 
Reserve Fund a de -- 200,000 
Head Office—-97 and 98 Bishopsgate street Within, 
E.C 


Branches and correspondents in all the principal 
places of South America. 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. . 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 


RICARDO FRANZ, BANKER. 


Import znd Export. 





| Cable Address: Franz. 


Lieber Code. A.B.C. Code. GUATEMALA, C.A. 
Atlantic Cable and Directory Code. 
Standt and Hundius.s HONDURAS BRANCH: 
RICARDO FRANZ & CO., 
Tegucigalpa. 





All kinds of Banking Business transacted. 
Checks cashed and issued. Letters of Credit for 
all parts of the World, and payment made on them. 
Foreign Money exchanged. Collections carefully 
and promptly effected at all points in Central 
America at lowest rate. 

Mining and Land Titles. Patent and Trade Marks. 








connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 


Office Hours: Portuguese Consulate. 
| 9-12. 2-5 Office Hours: 10-12. 





Shipping. 


P & COMPANY’S INDIA, 








CHINA, & AUSTRALIAN 
MAIL SERVICES. 

FREQUENT _ SAIL- 

INGS to GIBRALTAR, 


o . 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


CHEAP RETURN 

e & . TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


P.& O 
. . 
Tilbury on a four we 


the FAR NORTH on 
35 Guineas. 


PLEASURE CRUISES. 
The Steam Yacht * VECTIS,” 
6,000 tons, 6,000 h.-p., will leave 
eks’ cruise for NORWAY and 
July 6th. Fares from 


) a MIDSUMMER VACA- 
L CY TION CRUISE. The*VECTIS 
will leave Tilbury on a three 
weeks’ cruise to the BALTIC and the NORTHERN 
CAPITALS on Augustl0th. Fares from 21 oe 

i 2 ze the 

For particulars apply to the Manager 0 
tl West End Office, Northumberland 
avenue, London, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERYICE. 


Leave LONDON p= sLemenars 
DAY, f the above Colonies, calling - 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

F. GREEN & CO. 
Managert { ANDERSON, ANDERSON & CC, 
Head Offices: FencHurcH AVENUE, —s 

For passage apply to the latter firm at 5 Fe. 
eeunelk eatin .C., or to the Branch Office, 28 
Cockspur street, Charing Oross, 5.W. 








CITY OF QUEBEC LOANS. 
£102,739 Sterling, at 6% due 1908. 
44,200, » 44% » 1914. 
32,800 » » 44% » 1918. 

The Clydesdale Bank Limited, 30 Lombard street, 
E.C., will PAY on or after lst July, 1904, the 
HALF-YEARLY INTEREST Coupons of the 
above Loans due on that date. : 

The Coupons must be left three clear days for 
examination, and forms for specifying the same can 
be had on application. 

J. CRAGG, Manager. 

The Clydesdale Bank Limited, 

30 Lombard street, London, E.C. 





| CITY OF TORONTO BONDS. 


COUPONS due Ist July next, domiciled with 
Messrs Bosanquet, Salt and Co., will be PAID on 
and after that date by Lloyds Bank, Limited, upon 
presentation at their address, 72 Lombard street, 
E.C., as usual. 

The Coupons to be left three clear days for 
examination. 

No. 72 Lombard street, E.C. 

June 22, 1904, 


Shipping.— Continued. 


FAST and LUXURIOUS 
N.D.L. Ocean TRAVEL by Nord- 

deutscher Lloyd Services 
from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. 
Apply to Keller, Wallis & Cc., 2 King William 
street, E.C.; 14 Cockspur street, 8.W. 








. NATIONAL BANK OF EGYPT. 


ISSUE OF SHARES FOR INCREASE OF 
CAPITAL. 

In pursuance of an Extraordinary General Meet- 
ing, held on the 20th June, 1904, the Board of 
Directors offer for subscription 50,000 new Shares 
of the above Bank of Ten pounds sterling each. 
These Shares will constitute an increase of Capital 
of the Bank, and are issued in conformity with the 
Statutes. The conditions of subscription are as 
follows :— . 

The issue price is Sixteen pounds sterling per 
share, and is payable—£l 10s on Application ; 
£1 10s on Allotment; £3 on the Wth September, 
1504; £5 on the 15th December, 1904; £5 on the 
15th January, 1905. ; ; 

Any delay in payment will render the applicant 
liable to the provisions of Articles 12 and 13 of the 
Statutes. 3 

Subscriptions will be received—In Eeypt: At the 
Head Office at Cairo, and at the Alexandria Branch. 
In Lonpon: At the Agency of the National Bank of 
Egypt, 4 and 5 King William street, E.C. _ 

Where Forms of Application can be obtained. 

The new Shares will only rank for dividend from 
the lst January, 1905. ‘ : 

Every Shareholder has a preferential right on 
application to an allotment of one new Share in 
respect of every four old Shares in his possession, 
fractions will not be allowed, and all Shares not 
thus taken up are hereby offered for public sub- 
scription. , : 

All Shareholders who wish to exercise their pre- 

ferential rights must, under pain of forfeiture of 
those rights, lodge their applications at one of the 
places named above on or before the 6th July, 1904, 
depositing their Shares, together with the amount 
yayable on application. 
: The public = invited to apply between the above 
dates for those Shares not taken up by Shareholders 
exercising their rights. Shareholders wishing to 
obtain a larger allotment than they are entitled to 
on their holdings must fill in the application form 
provided for public subscription. _ 

The list will close for all applications on the 6th 


July, 1904. 
a ELWIN PALMER, Governor. 
Cairo, 21st June, 1904. 





THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 
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THE ECONOMIST. 
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Hanks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for > 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


es Authorised, £1,200,000. Subscribed, £600,000, 
“yee f £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
ents at New York, J. and W. Seligman and Co, 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 














SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE F'unDs. 

Streruine RESERVE HELD IN LONDON AT 
ExcHANGcE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 
6 000 





oe $10,000,000 


Silver Reserve 
——— _ $16,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors aND Heap OrFice in Hone 
Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Esq. Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 


SIR EWEN CAMERON, K.C.M.G., | Managersin 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
— the Transvaal, 

EAD OFFICE. 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa. 
Eubscribed Capital £6,193,900, in course of increase 

to £6,250,000; Paid-up Capital £1,548,475, in course 
of increase to £1,562,500; Reserve Fund, £1,865,700, 
Boarp or Directors. 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, Bir Spencer Walpole, 
James Drake, Esq., J.P. K.C. 
Hon. Sir Charles W, 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 








Right Hon. Lord Welby, 
G.C.B. 


Africa. Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager. 





RAs OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 





Paid-up Capital............sseeeee+ee0%++ £2,000,000 
ere sevesesseee 1,350,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,350,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
— for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


| 





DAVID GEORGE, Manager, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 





HEAD OFFICE—Epmsvren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary. 








LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 


J. 8S. COCKBURN, Manager. 





#H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 O 0 
Paid-up Capital ............sseeee 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .......... vee 160,000 0 0 





tters of Credit and Drafts on the 

Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 
— Wegotiated or forwarded for Collec- 

on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretar 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitaL, £1,000,000. Susscrinep, £500,000. 
Parp-up, £400,000. RESERVE Fund, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, a Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 
P, W. ROBERTSON, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS, 
Thomas Usborne, Chairman, 

Henry Adair Iichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah» 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 
H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for ote pee at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C, 


[HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund........sseee++se0+ £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL 8T., EC. 


Bills on all the Australasian Colonies purchased 
or collected, 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 














JOHN FERGUSON, 





ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and 


Registered llth December, 1902.) 

HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C. 

CAPITAL subscribed and fully paid, £1,500,000. 

This Bank transacts a General Banking Business 

in connection with South Africa, deals in ument- 

ary and other Drafts, and issues Letters of Credit, 

Drafts, and Ls gy, hic Transfers upon its Branches 

in the Transvaal, Cape Colony and Natal, as well as 

upon its Agencies throughout the South African 

Colonies. 

Deposits received for fixed periods on terms 

which may be ascertained upon application. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund 000, 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
~e Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 

advanced upon, or sent for collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, B.C. 

HENRY M. READ Manager. 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 








Deposits. 24% Interest allowed on Deposit 
Accounts. 

Advances made, Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
ony). 
London Office: Circus place, London Wall, E.C, 





Subscribed and fully paid-up Capital £1,100,00C 
With power toincrease to - ~- 4,000,000. 
Reserve Fund - UM _% 120,000, 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on nee. 

. C. REYNOLDS, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £76,846. 

Head Office and Board of Directore: MONTRBAL. 
General Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

_ Right Hon, LORD STRATHCONA 
~ dl AND MOUNT ROYAL, G.C.M.G. 
Committee: | 7HOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLcuTta, 
Subscribed Capital ...........-Rs. 15,00,000 
Paid-up Capital..........++++++ »» 10,00,000 
Reserve Fund ....Rs. 16,00,000 
Uncalled Capital or 5,00,000 ” 21,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can_ be ascertained on 
application to the Agents, 19, Great Winchester 














PERCY ARNOLD, Manager, 


Street, London, E.C. 





London: Printed for the Proprietors by G. E. Hart, at Clement’s Printing Works, Newspaper Buildings, Portugal Street, London, W.C., and 
Published by the Proprietors at Granville House, Arundel Street, Strand, W.C.—Saturday, June 25th, 1904. 
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